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ADOLPH S. OCHS 


Adolph S. Ochs, president of The New 
York Times Company and publisher of 
THe ANNALIST, died at Chattanooga, 
Tenn., Monday, April 8. Born in Cincin- 
nati on March 12, 1858, the eldest son of 
Julius and Bertha Levy Ochs, he began 
his business career at the age of 11 as 
office boy on The Knoxville Chronicle. 
Later, as a printer’s devil, on The Chron- 
icle, and as an apprentice, he learned the 
fundamentals of the newspaper pub- 
lishing business. In the meantime he 
obtained what schooling he could by 
attending, in his meager spare time, the 
preparatory department of the East Ten- 
nessee University, where he impressed 
his teachers, as he impressed his em- 
ployers, with his diligence and quick- 
ness. 

At the age of 17, seeking broader 
fields to conquer, he went to Louisville, 
but soon returned to Knoxville. There, 
in the different departments of The 
Knoxville Tribune, he acquired a well- 
rounded experience in all phases of the 
business. In 1877 he became business 
manager of The Chattanooga Dispatch. 
The paper, however, was not a success 
financially, and young Mr. Ochs was 
stranded in a strange city. 


A Pioneer 


Another Chattanooga newspaper, The 
Times, was faced with financial diffi- 
culties. Mr. Ochs was able to borrow $250 
from acquaintances he had made while 
compiling a city directory, and with this 
sum he bought a half interest in The 
Chattanooga Times, stipulating that he 
was to have control. Later he acquired 
all of the stock in the paper. The saluta- 
tory of the new publisher announced the 
theme around which his whole life was to 
be woven. The Times intended to become 
“the indispensable organ of the busi- 
ness, commercial and productive, of 
Chattanooga, and of the mineral and 
agricultural districts” surrounding the 
town. But, it was added, “in this matter 
of patronage we shall make no appeals, 
but shall rely upon that sense of pro- 
priety and justice which must teach 





every intelligent citizen that the obliga- 
tion between himself and the paper is 
a mutual one, ours to circulate such a 
journal as we have described, his to see 
that he contributes his share, in propor- 
tion to the benefits such a paper con- 
fers on him as a citizen. * * * In 
short, we shall conduct our business on 
business principles, neither seeking nor 
giving sops and donations.” 

Newspaper standards were by no 
means so high in those days as they are 
now, and this straightforward announce- 
ment of the young publisher required 
courage and foresight. It marked Mr. 
Ochs as a pioneer in the newspaper pub- 
lishing business, and as such, in the 
struggle to put The Times on a paying 
basis, he was called upon to display all 
the initiative, energy, patience and for- 
titude of the traditional pioneer. After 
a critical first year, however, the re- 
sults of his efforts began to justify his 
faith in upright principles; The Chatta- 
nooga Times became an outstanding suc- 
cess and the fame of the publisher 
spread. 

In 1896 Mr. Ochs was offered the 
business managership of The New York 
Mercury, which a group of politicians 
who favored free silver were planning 
to purchase in order to give New York 
a silver newspaper in the Presidential 
campaign of that year. Mr. Ochs, how- 
ever, was a believer in the gold standard, 
and rejected the offer. 


The New York Times Company Organized 


Another opportunity to enter the New 
York newspaper field soon appeared. 
The employes of The New York Times 
were attempting to formulate a plan 
for rescuing it from impending bank- 
ruptcy. A _ receivership could not be 
averted, but in the meantime Mr. Ochs, 
who had been informed of the situation 
by Harry Alloway of The Times, came 
forward with a plan. 

The new plan was this: The New 
York Times Company was organized 
with 10,000 shares of capital stock and 
a bond issue of $500,000. Two thousand 
shares of stock were exchanged for 
the shares of the old company on a one- 
for-five basis; holders of the old com- 
pany’s notes received in exchange bonds 
of the new company, dollar for dollar, 
and $200,000 worth of bonds were sold 
at par to provide working capital. (The 
new publisher discovered when he took 
charge that the paper had about $100,- 
000 worth of unfunded obligations, so 
half of that working capital was eaten 
up before Mr. Ochs got started.) As a 
needed incentive, each purchaser of a 
thousand-dollar bond got fifteen shares 
of stock with it; and Mr. Ochs himself, 
bought $75,000 worth of bonds, carry- 
ing with them 1,125 shares of stock. Of 
the rest of the stock, 3,876 shares, just 
enough to make an absolute majority, 
were put in escrow, to be delivered to 
the publisher whenever the paper had 
paid its way for three consecutive years. 
By July 1, 1900, Mr. Ochs had fulfilled 
that condition and on that date he be- 
came the absolute owner of the majori- 
ty stock interest, as stipulated in the 
agreement. 


His Faith Justified 


His salutatory announcement of Aug. 
19, 1896 promised “to conduct a high- 
standard newspaper, clean, dignified 
and trustworthy” for “thoughtful, pure- 
minded people.” The condition of New 
York City journalism was such in those 
days that this announcement presaged 
as great an innovation as had the es- 
tablishment of The Chattanooga Times 
in an earlier period. The promise was 
fulfilled, and with such marked suc- 


cess that Mr. Ochs lived to see a de- 








funct newspaper of about 9,000 circula- 
tion grow into one of 460,000 week days 
and 725,000 Sundays with a world-wide 
distribution and influence. . 

It would be erroneous to conclude, 
however, that this success was attained 
by some new kind of magic which Mr. 
Ochs brought with him from Chatta- 
nooga to New York. On the contrary, 
the first few years of the new enterprise 
were years of bitter struggle against 
what at times seemed to be cverwhelm- 
ing odds. In the first year the circula- 
tion more than doubled. The deficit, 
which had been $1,000 a day when he 
took charge, averaged less than a fifth 
of that at the end of the year. But 
there was still a deficit; and the pub- 
lisher was suddenly flung back to the 
conditions of his beginnings as a news- 
paper proprietor when each week’s pay- 
roll was a problem. All the other New 
York newspapers had ample resources 
behind them; Mr. Ochs had nothing, and 
his personal credit had been strained. It 
was years before that problem was defi- 
nitely a thing of the past; and it was 
years before some of the men whose in- 
vestments Mr. Ochs was saving for them 
began to realize how fully he deserved 
their trust. 


Novel Ideals and Principles 


If Mr. Ochs’s way was pretty hard in 
the first years, it was made hard partly 
by his own principles. The volume of 
advertising in The Times did not in- 
crease as fast as the increase in circu- 
lation warranted, because the new pub- 
lisher had brought to New York not 
only some novel ideas about the treat- 
ment of news but an unusually rigorous 
conscience about advertising. Certain 
types of objectionable advertising that 
were commonly carried in the papers of 
the Nineties were excluded from The 
Times from the first, and a censorship 
system was established to investigate all 
offered advertising in which there was 
suspicion of fraud and to exclude ques- 
tionable matter. Mr. Ochs regarded his 
paper—editorial columns, news columns, 
advertising columns—as all of one piece. 

Mr. Ochs’s policy was to plow the 
profits back into the business. On his 
twenty-fifth anniversary, Aug. 18, 1921, 
he announced that the gross income of 
the paper for the quarter-century had 
been about $100,000,000, of which only 
$3,750,000—an average of $125,000 a 
year—had been withdrawn in dividends. 
The remaining profits had gone into the 
business, including the initial financing 
and founding of several independent, but 
related enterprises, namely, THE ANNAL- 
Ist, Current History and Midweek Pic- 
torial. Part of them, too, went into the 
establishment of one of the most unique 
and one of the most valuable adjuncts 
of The New York Times today: The New 
York Times Index. 


Related Enterprises 


It is typical of Mr. Ochs’s versatility 
that almost from the beginning of his 
publishing venture in what was rapidly 
becoming one of the most important fin- 
ancial centres of the world, he recog- 
nized the importance of the accurate, 
impartial and adequate reporting of fin- 
ancial news and statistics. Shortly after 
he assumed control of The Times, he 
acted on this belief by founding The 
New York Times: Weekly Financial Quo- 
tation Review, which was _ published 
every Monday in tabloid size. It con- 
tained a complete summary of the pre- 
ceding week’s transactions on the lead- 
ing security and commodity exchanges, 
a review of business and finance, a fin- 
ancial chronology, stock market aver- 
ages, business statistics and articles of 
current interest on the financial and 


economic problems of the day. The issue 
of Jan. 6, 1913, when The Review was in 
its sixteenth year, contained the follow- 
ing interesting announcement: 


Once when the country was about to 
stub its toe again on the rock of Eco- 
nomic Experience, an eminent Wall Street 
banker, foreseeing the sprawl, lifted up 
his hands and exclaimed, “We are giants 
in swaddling clothes!” The time has come 
when the American people need to know 
more about themselves economically. To 
meet that necessity, there is now to be 
published The New York Times Annalist, 
a magazine of finance, commerce and 
economics. It will appear on Monday, Jan. 
20, and on every Monday morning there- 
after. 

There are now many publications de- 
voted, respectively, to finance, commerce, 
industry and abstract economics; there 
are subdivisions in each of these fields 
occupied by journals devoted to technical 
finance, special trades, particular forms 
of industry, and selected kinds of com- 
merce. There is at the present time no 
publication wherein the reader may ob- 
tain at once a survey of his whole eco- 
nomic condition, in perspective. The New 
York Times Annalist will meet that want. 


Thus, on the eve of a period which was 
to be unparalleled with respect to public 
interest in current economic problems 
and in statistical and other authorita- 
tive information connected therewith, 
Mr. Ochs’s vision of a clean newspaper 
was matched by his anticipation of the 
need for sound financial journalism. 

Of Mr. Ochs it has been said that 
there was nothing perfunctory in his re- 
lations to anything that The Times did. 
He was interested in every activity as an 
exemplification of the ideals that he, as 
publisher, was trying to carry out. In 
his later years it was his custom to visit 
the offices of the editors and business 
managers of his various enterprises and 
to make helpful suggestions for their 
improvement. Many of the departments 
of THE ANNALIST, as they appear to- 
day, are the direct results of these sug- 
gestions. 


Recognition of His Service 


In recognition of his service to the na- 
tion and of his contribution made to edu- 
cation by the high character of journal-. 
ism for which he stood, six universities 
conferred honorary degrees upon him. 
In addition Mr. Ochs received the Gold 
Medal of the National Institute of So- 
cial Sciences in 1927, and in 1929 he was 
cited by the Chamber of Commerce of 
the State of New York, the oldest insti- 
tution of its kind in the country, as one 
of the “distinguished living men in vari- 
ous lines of endeavor who have been no- 
tably engaged in matters of benefit to 
the entire community.” In conferring 
the degree of Doctor of Laws upon Mr. 
Ochs in 1932 Dr. Ernest Martin Hop- 
kins, president of Dartmouth College, 
said: 


Adolph Simon Ochs, publisher of The 
New York Times—the path of whose 
achievement stretches from newsboy in 
a Southern city to leadership in metro- 
politan journalism and to proprietor- 
ship of one of the world’s greatest news- 
papers—it is the manner not less than 
the scope of your accomplishment that 
commands recognition of the American 
college. Capturing the vision of your 
early years, cumulatively capitalizing 
the experience which you have avidly 
sought, and tenaciously holding to your 
carefully conceived conceptions of what 
makes for trustworthy and comprehen- 
sive presentation of the news, you have 
rendered acceptable service to an ap- 
preciative public and you have created 
a fount of knowledge from which day 
by day flows more abundantly than has 
ever been known before the fundamental 
data significant to understanding of 
the world’s affairs. Estimable as a cit- 
izen, generous and intelligent in public 
service, talented to the point of genius 
in your field of specialized effort, I con- 
fer upon you the honorary degree of Doc- 
tor of Laws. 
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H REE outstanding 
events of the week 
have been the de- 


cision of the members 
of the gold bloc to 
continue to defend 
their currencies, the 
raising of the official 
price of silver and the 
signing by the President of the $4,880,- 
000,000 Works Relief Bill. The defense 
of the gold bloc currencies has taken 
three principal forms, two of which are 
orthodox measures and one psychological. 
The two practical measures have been 
the shipment of gold by the Bank. of the 
Netherlands and the raising of its dis- 
count rate twice. The psychological 
measure was a gesture designed to em- 
phasize the sincerity of the French Gov- 
ernment’s determination to restore gold 
to its old use as a circulating medium, 
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THE BUSINESS OUTLOOK 





of automobiles. 





The chief items of immediately favorable import are a rise 

in commodity prices, caused by recovery in the gold currencies, 

| the raising of the official price of silver and other influences; 
a sharp rise in retail trade and an unexpectedly large production 
The business index has nevertheless declined, 


mainly as a result of sharply lower coal loadings. 








namely, a visit to the Paris mint by high 
officials to witness the initial striking 
off of the new 100-franc gold pieces. 

These measures have served to restore 
some semblance of confidence in the gold 
currencies and the Dutch guilder has re- 
covered close to its parity with the dol- 
lar. This, in turn, together with other 
influences, has had a steadying effect on 
American commodity prices and the 
Annalist Weekly Index of Wholesale 
Commodity Prices on last Tuesday ad- 
vanced to a new high record since June 
17, 1930. 

One of the other influences tending to 
stimulate commodity prices was the per- 
sistence of rumors that something more 
was to be done for and on 
Wednesday it was announced that the of- 
ficial price had been raised from 64.64 
cents to 71 cents an ounce. It was also 
announced that the seignorage hence- 
forth would be 45 per cent instead of 50 
per cent as provided in a proclamation 
of Dec. 21, 1933. A further sharp rise 
in speculative commodity prices such as 
wheat and cotton followed this announce- 
ment. 

The effect of the reduction in seign- 
orage is, as announced by the Treasury, 
to give the silver producers a larger re- 
turn without, however, changing the 
price at which silver certificates can be 
issued. In this connection it is interest- 
ing to recall the historic origins, in the 
Middle Ages, of the practice of seign- 
orage, as described by Groseclose in 
Money: The Human Conflict: 


silver; 


The right to clip, degrade, or debase 
the coinages, or to change the standard, 
was looked upon complacently as the 
prerogative of sovereignty. To debase 
the currency became, as it were, a crown 
right, and the process was given a 
sonorous Latin name, morbus numericus, 
as though it were a phrase of canon or 
civil law, an ancient and hallowed prac- 
tice. Up to the reign of Charles VII, 
the “seignorage,” i. e., the profits real- 
ized from the coining of money, was one 
of the chief revenues of the French 
crown. The idea was generally accepted 
that when the necessity of the State so 
required, the King could not only in- 
crease the seignorage, and raise still fur- 
ther sums in the manufacture of money, 
but might also impair the coins by 
diminishing their worth. By some this 
process was considered a source of rev- 
enue that was prompter, easier and less 
burdensome than any other. At the end 
of the thirteenth century the situation 
was so harassing that the towns pledged 
themselves to pay heavy taxes in order 
to obtain from their overlords the as- 
surance of sound currency. This was 
the moneyage—a tax levied triennially 
as a recompense for the King “not to 
alter or debase the coin, which he was 
entitled to do by his prerogative.” 

Technically the present decrease in sil- 
ver seignorage is a move in the right 
direction. It is difficult, however, to 
reconcile the facts with the view attrib- 
uted to official circles that the imme- 
diate effect of the increase in the of- 
ficial price would be to increase the 
profit of those countries on the silver 
standard. The truth is that our policy 
of forcing up silver prices has created 
serious economic difficulties for China, 


and the determination of the Treasury 
to persist in that policy can hardly be 
expected to those difficulties 
According to an Associated Press dis 


remove 


patch from Washington, silver stocks of 


$2,866,580,969 will be required to estab- 
lish the legal 25-75 ratio with the gold 
reserve. Thus far, in spite of silver buy 
ing throughout the world which has re 
sulted in doubling the market price, only 
$915,613,902 has been acquired. If. the 
remainder is to be acquired within any 
reasonably short space of time it is hard 


to see how the process would not in 
volve a_ speculative venture rivaling 
some of those of John Law 

The immediate effect has, however, 


been to bolster commodity prices, which 
in turn has brought about a more favo1 
able turn in speculative sentiment gen 
erally. This feeling has been enhanced 
by the signing of the Works Relief Bill 
and by some extremely favorable reports 
on retail trade. 

Details of how the Works Relief 
is to be spent by the President are not 
yet available, but it is well to have in 
the record the main divisions stipulated 
by Congress (according to the terms of 
the bill, these amounts may be varied 20 
per cent at the President’s discretion) 


Ttund 


Millions 
of Dollars 

Loans and grants to States, munici 
palities and self-liquidating projects 
of public bodies throughout the 
country nis , 

To RFC and PWA to finance present 
dole relief until the new works pro 
gram is finally adequately launched 8&! 

Highways, including grade-crossing 
work aides “4 

Civilian Conservation Corps 600 

Rural rehabilitation and _ relief in 
stricken agricultural areas, and such 
items as water conservation, irriga 
tion and reclamation SO 

Slum clearance and low-rent housing 450 

Sanitation, soil erosion, sewage, fores 
tation, flood control, rivers and har 
bors ‘ ‘ 

Assistance for educational profes 
sional, and clerical persons 304) 

Rural electrification 190 


$800 


$4,880 


Total appropriation 
forese¢ 


It is of course impossible to 
how rapidly or to what extent the ex 


penditure of these sums will increass 
business activity. It is clear, however 
that the customary channels of trade 


will undergo a further change. It will 
be necessary for 


follow 


investors and specu 
lators to Washington de\ 
ments more closely than ever in order to 
be able to judge what 
likely to be benefited. It will be 
sary for business executives to keep in 
close touch with Washington in order to 
be in a position to share in the vari 


elop 


companies are 


neces- 


ous contracts which will presumably be 
awarded. 

As an illustration of what is involved 
in this procedure, it is to be noted that 
considerable emphasis is now being 


placed on an enlargement of the work of 
the Civilian 
which, as indicated in the above tabula 
tion, $600,000,000 or thereabouts is to 
Robert Fechner, CCC director, 
President a 


Conservation Corps, fo1 


be spent. 
has presented to the 
for doubling the present enlistment, and 
this construction 


plan 


means, of course, the 





of additional barracks. According to 
my information, these barracks have 
hitherto been largely prefabricated and 
the contracts have gone largely to one 
or two companies which were in a posi- 
to underbid all others. It is now 
rumored that this method will be changed 
so as to distribute the work to local }um- 
ber dealers and other suppliers of ma- 
This is but one example. 


tion 


terials. 

Some observers are quite frank in 
stating that they do not believe that the 
expenditure of these sums, large as they 
are in the aggregate, will have any very 
beneficial effect on business activity. As 
one bit of evidence in that direction they 
cite the automobile industry as one which 
is today the most prosperous of any 
major industry while at the same time it 
has, on the whole, been affected compar- 
atively little by various recovery meas- 
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ures. Dale Cox, in The Cleveland Plain 
Dealer, argues that point as follows: 


It [the automobile industry] is the 
most ruggedly individualistic of our in- 
dustries; it has gone under the rules of 
the National Labor Board, to be sure, but 
it has accepted almost no New Deal cash 
or bounties. The largest single pro- 
ducer in the industry has refused to sign 
its NRA code. It has raised prices very 
little and its competition is intense. 

If one were searching for the industry 
that has been least susceptible to New 
Deal doctrines, he would in all probabil- 
ity select the automobile industry. And 
here it is, leading the New Deal indus- 
trial parade and holding up the whole 
business level. 

It is, of course, easy to over-empha- 
size this matter. We read in Automo- 
tive Daily News, for example: 

Government contracts calling for im- 
mediate delivery of $1,500,000 worth of 
Reo speed wagons and truck equipment 
have been announced by Donald E. Bates, 
president. 

With the closing of the contracts, 

which overshadowed a previous govern- 
ment order announced ten days ago, the 
Reo factory has been rushing to com- 
letion thousands of trucks which will 
e delivered to the Department of In- 
terior and the Department of Agricul- 
tthe government contracts are for 
various types of stake and dump body 
jobs, representing the largest fleet sale 
in the history of the company. 

It has also been pointed out in these 
columns frequently that the largest per- 
centage gains in new passenger car reg- 
istrations have occurred consistently 
over a long period in regions which have 
benefitted most from AAA activities and 
policies. 

There is, nevertheless, a great deal of 
truth in the observation that many in- 
dystries that have not been affected by 
government orders to any great extent 
have been among the most prosperous. 
Some business executives, indeed, are 
publicly scornful of government busi- 
ness, as indicated by the attitude of the 
president of Montgomery Ward & Co., 
on the occasion of the “withdrawal” of 
the Blue Eagle from his firm. His com- 
pany, he said, had suffered to some ex- 
tent from not getting government ‘busi- 
ness, “but there is nothing we care to 
do about it.” 

One reason for this attitude is pre- 
sumably that the mail order business at 
present is in an exceptionally satisfac- 
tory position, sales of both Montgomery 
Ward and Sears Roebuck, on a season- 
ally adjusted basis, having risen sharply 
in March to the highest level since De- 
cember, 1929. Other industries are not 
so comfortably situated and are virtually 
dependent on government business for 
their existence. This is notoriously true 
of some branches of the construction in- 
dustry. Average daily construction con- 
tracts in March, including government 
business, adjusted for seasonal variation, 
were slightly higher than in February, 
but were under the comparatively low 
January level. Further evidence of the 
contrast between the position of the pro- 
ducers’ and consumers’ goods industry 
is to be found in the Federal Reserve 
Board’s index of department store sales, 
which rose from 72 for January and 75 
for February to 80 for March, 

As anticipated, there was a precipitous 
decline in freight car loadings in the 
week ended April 6. In addition to the 
termination of the emergency which 
caused the recent abnormal rise in coal 
shipments, it appears that coal loadings 
last week were affected by some kind of 
a holiday taken by the miners in some 
regions, so that there may be some re- 
bound in the car loadings index for the 
week ended April 13. 

‘The steel industry is more optimistic, 
according to reports, despite a further 
decline in stee] scrap prices. It is, how- 


ever, somewhat difficult to reconcile the 
estimates of The Iron Age and The 
American Metal Market, which place the 
current rate of operations at 46 and 47 
per cent of capacity, respectively, with 
the estimate of the American Iron and 
Steel Institute, which places the rate at 
43.8 per cent. 

March automobile production, on the 
other hand, has turned out to be greater 
than the most liberal earlier predic- 
tions. The Automobile Manufacturers 
Association estimates March output in 
the United States and Canada at 447,561 
cars and trucks, as contrasted with an 
earlier prediction by The Iron Age that 
output would probably reach 415,000. 

All in all, it is a mixed picture. 

D. W. ELLSwortu. 


AAA Justified in Killing Livestock 
To the Editor of The Annalist: 

I have frequently been amused at the 
efforts of the writers in THE ANNALIST 
to interpret agricultural occurrences for 
busy city executives who probably are 
the chief readers of THE ANNALIST. The 
discussion in the Business Outlook sec- 
tion has too frequently revealed the fact 
that the author knows little about agri- 
culture or its economic implications, but 
he has seldom deviated so far from the 
simplest principles of logic, to say noth- 
ing of economics, as occurred in the next 
to the last paragraph in the Business 
Outlook discussion of the issue of March 
1. Here he criticizes the AAA for kill- 
ing livestock, and the very next sentence 
goes on to point out that (even after that 
livestock was killed) there was still more 
livestock than the available feed supply 
would support. He evidently does not re- 
member that in these large regions of 
feed shortage it was the dry weather and 
not the Adjustment Administration 
that caused this emaciated livestock. 
If he is acquainted with any form of 
economic production he would certainly 
admit that as long as a force like 
the weather is working to cause a 
complete failure of an enterprise, it is 
fortunate rather than otherwise that 
somebody persuaded those engaged in 
that enterprise to curtail activities and 
thus avoid still greater loss. If he had 
been through the Corn Belt this last 
year, particularly that part of it in Mis- 
souri, Kansas and Nebraska, he would 
have to admit that curtailed production 
of our major farm crops in these States 
simply saved the farmer the losses which 
that additional effort would have in- 
curred. If he has studied the available 
information concerning farm incomes in 
these and other drought-afflicted States, 
he would also know that these farmers 
had nothing aside from their benefit pay- 
ments with which to buy feed, if there 
had been any to buy. It is, of course, 
true that these benefit payments would 
have purchased more feed if feed had 
been cheaper in the few States that grew 
surplus feed; but non-application of the 
control program would for these drought- 
area farmers simply have meant a 
greater outlay in a crop program which 
would have been ruined by the drought 
anyway and no cash payments in the 
form of benefits with which to import 
feed from other sections. 

O. R. JOHNSON. 

University of Missouri, March 9. 








FINANCIAL 


TOCK prices have advanced moder- 
S ately during the past week. In a 
h number of instances new high rec- 
ords for the year have been established. 
The improvement appears to have been 
due in part to technical influences and 
in part to improvement in the commodity 
markets. 

The week under review began with a 
fairly brisk advance. The upward move- 
ment continued until Monday morning, 
when a moderate reaction developed. The 
market turned dull on the decline, how- 
ever, and on Tuesday there was further 
improvement in prices. Next day rather 
heavier offerings of stock were encoun- 
tered with the result that a moderate 
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Gen. Elec... .10 17 
Anaconda ..10 14 


recession took place. This mildly reac- 
tionary trend continued down to Thurs- 
day’s close. Bond prices have moved in 
a narrow range during the week, with 
a moderate upward tendency in most 
types of issues. Volume of trading has 
remained comparatively light, although 
it tended to expand moderately when 
the general market was rising. 

The most substantial gains of the week 
have been in du Pont, Westinghouse, 
Penney, the tobaccos, Loew’s, American 
Smelting and Refining, American Tele- 
phone, Union Pacific, Air Reduction, 
Eastman Kodak, Johns-Manville, Case 
and the oil stocks. In general the motor 
stocks have made little progress. Beth- 
lehem Steel, the container stocks, the 
mail order, food, chain store and many 
issues in the rail and public utility groups 
failed to gain as much as the general 
averages. 

A sharp rise in silver prices during 
the week and gains in cotton, cotton- 
seed oil, rubber and corn have ap- 
parently had an influence upon the se- 
curity markets. Business reports have 
been rather mixed in character. No 
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MARKETS 


doubt also the passage of the five bil- 
lion dollar work relief bill has had a 
stimulating effect upon stock prices. 

The past week’s 
stock prices has carried the average of 
8 leading industrials up to about the 
level of the end of January. It is still 
several points below the early January 
or mid-February high records. It is 
about equivalent to the highs of last 
June and July. In a period in which 
the general market is advancing or 
falling rapidly, all stock indexes are 
likely to move in a very similar man- 
ner. In a period in which there is rela- 
tively little change in the general level 
of prices, however, discrepancies in 
movements of the different averages 
are much more pronounced 


improvement in 


The correct interpretation of market 
movements from averages of _ stock 
prices in a period like that through 
which we have been passing therefore 


depends to a considerable extent upon 
the statistical quality of the average 
employed. A _ statistical defect in the 


construction of an average may pro- 
duce important variations in technical 
interpretation. 


The rather serious distortion of an 
average which may result from technical 
defects invites a reconsideration of the 
importance of the breaking through, by 
such an average, of a previous support 
or supply level. It may be, of course, 
that such a break-through is the result 
of corresponding break-throughs in a 
large number of important individual 
stocks included in the average. It is also 
possible, however, that it may result 
from unusually wide movements in a few 
unimportant issues which, because of de- 
fects in the construction of the average 
may have been grossly over-weighted. 
Thus an extensive movement in an issue 
like Coca-Cola or International Business 
Machines might easily result in the pen- 
etration of an important support or sup- 
ply level by an average. No doubt such 
instances would average out in the long 
run. It seems probable, however, that 
the pr ctical working of such theories 
of stock market operations as the Dow 
theory, which is based primarily upon 
the idea of a break-through of support 
or supply, would be materially bettered 
by improvement in the statistical meth- 
ods used in constructing the averages to 
which they are applied. 

The high level at which motor out- 
put has held during the past few 
months in the face of declines in other 
types of business activity has led some 
students of business and the security 
markets to the conclusion that a rather 
severe decline in motor output is likely 
to occur during the late Spring or Sum- 
mer. This belief fits in fairly well with 
the fact that new models will this year 
be got into production at least a month 
earlier than normal. According to the 
new arrangement, new models must be 
announced not later than Nov. 30. 
Last year, with the old system of 
dating of new models, output began 
to recede slowly during the early Sum- 
mer, but did not decline sharply until 
September. On this basis the early part 
of the second quarter of 1935 may turn 
out to be rather better than some stu- 
dents of the industrial situation had be- 
lieved probable, while activity later on 
may prove less satisfactory. This 
would of course have an important 
bearing upon the stock market situa- 
tion, decreasing the probability of a se- 
vere decline in prices during the next 
month and increasing it in the latter 
half of the second quarter. A. McB. 
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Petroleum Problems: Marketing “Abuses” and Other 
Causes of Price Wars 


By WILLIAM H. GARBADE Jr. 


This is the second of three articles on 
the future of petroleum. 
RICE wars, taxes, hot 
P oil, rebates, quotas, 
illegal products and 
conservation are but 
a few of the headline 
terms which charac- 
terize the multitude 
of problems to be 
found in every phase 
of the gigantic petroleum industry in the 
United States today. From the explora- 
tion of new fields to the final sale of its 
products to the ultimate consumer the 
industry finds itself confronted with 
many peculiar difficulties which no 
amount of gentlemen’s agreements, 
pacts, codes or legislation has yet been 
able to correct to the satisfaction of a 
majority of factors. 






Production Trends 


Chart 1, showing the trend of crude oil 
production by States since 1901, ade- 
quately portrays the drastic shift which 
has occurred in the supply position of the 
industry during the last decade. In 1925 
Texasand California produced 19 per cent 
and 30 per cent of the total respectively, 
while in 1934 Texas produced 42 per cent 
and California 19 per cent. The advent of 
the East Texas field with an exception- 
ally high grade of crude oil has been 
largely responsible for the change. From 
1920 to 1933 the price of 36° mid-conti- 
nent crude oil at wells dropped from 
$3.50 per barrel to $.25. Since June, 
1933, the price has climbed to $1, where 
it has now remained pegged for eighteen 
months. 


Supply Control 


Attempts to control supply arise from 
three basic considerations: (1) waste 
elimination, (2) conservation, (3) price 
stabilization. Although waste elimina- 
tion and conservation are intimately re- 
lated, individual State governments have 
made it clear that they do not subscribe 
to the theory that supply should be regu- 
lated to demand in such a manner that 
price-fixing results. The following ar- 
ticle taken from the interstate compact 
signed at Dallas on Feb. 16 is signifi- 
cant: 

It is not the purpose of this compact 
to authorize the States joining herein to 
limit the production of oil or gas for the 
purpose of stabilizing or fixing the price 
thereof, or to create. or perpetuate mo- 
nopoly, or to promote regimentation, but 
is limited to the purpose of conserving 
oi] and gas and preventing the avoidable 
waste thereof within reasonable limita- 
tions. 


From this it may be seen that physi- 
cal waste was their primary considera- 
tion rather than economic waste. Maxi- 
mum ultimate recovery has often been 
used as the keynote for limitations on 
oil production. This, too, is a desirable 
but somewhat intangible term. A high 
degree of production control tends to re- 
duce the ultimate recovery for some 
fields and to increase it for other fields. 

Conservation for the purpose of main- 
{aining national economic independence 
raises the question of reserves which 
was discussed in last week’s article. It 
will suffice to state here‘that the Fed- 
eral Government has shown less concern 
over this phase of the problem per se 
since 1929 with the discovery of several 
prolific fields. 

Price maintenance, although generally 
relegated to the background for political 
and legal reasons, is certainly. of para- 
mount importance to the producing 
States as well as to the producing com- 
panies. The State’s interest in crude 


New York 


prices arises from the fact that thousands 
of individual high-cost producers depend 
upon a price ranging from $1 to $2 per 
barrel in order to stay in business. 
“Flush” wells, by way of contrast, pro- 
duce crude for as little as 5 cents per 
barrel. Abandonment of stripper (mar- 
ginal) wells, moreover, often makes it 
difficult to rework them except at very 
high costs. 

Many of the industry’s problems have 
been ascribed to the law of capture which 
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compared with the price of crude since 
1918. It is interesting to note in this 
connection that the number of days sup- 
ply of all oils above ground -now stands 
at about 150—the lowest level in sixteen 
years, including 1920, when crude prices 
were as high as $3.50 a barrel. This 
situation indicates forcibly the fallacy 
of regarding the “statistical position” 
too highly in connection with petroleum 
prices Of equal immediate importance 
at any given time is the holding power 
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CHART 1.CRUDE OIL PRODUCTION BY STATES. 
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governs the production of crude oil in this 
country. Under this law a well-owner is 
granted title to all of the oil which he 
can recover from his claim despite the 
fact that this oil may be drawn from 
beneath other claims over the same pool. 
Even under proration schemes where 
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each producer is allotted a certain month- 
ly quota there is always a temptation for 
individuals to produce “illegally” in ex- 
cess of the quota and to consider the 
price received for this output as “profit” 
regardless of how low it may be in rela- 
tion to “posted” prices. 

Charts 2 to 5 show the course of produc- 
tion, consumption and stocks of all oils 


of the producers, refiners and marketers 
in whose hands the stocks rest. Further- 
more, the constitutionality and prac- 
ticability of: recent production control 
legislation are still awaiting the test of 
courts and time, and as was recently 
demonstrated after the Supreme Court’s 
decision invalidating Section 9C of the 
Petroleum Code, crude below ground in 
proved areas is just as accessible as crude 
in storage. The conversion of crude to 
gasoline and fuel oils is likewise 2 high- 
ly developed process capable of handling 
immediate increases in production. 


Refinery Problems 


Efforts to keep production within the 
limits set by Federal and State authori- 
ties would probably be more successful 
were it not for the fact that independent 
refiners have recently found themselves 
in a tight “squeeze” because of divergent 
price movements. Crude prices today 
are approximately 5 per cent higher than 
at the end of 1930 while the average 
tank wagon price of gasoline is more 
than 12 per cent lower. Since the re- 
finer cannot pass the increased cost of 
raw materials on to the consumer, he is 
forced to look for a lower crude price 
and this can be obtained only from inde- 
pendent producers who violate proration 
laws. 

In a report filed with Harold L. Ickes, 
Oil Administrator, on March 28, the Pe- 
troleum Code Survey Committee stressed 
the fact that integrated companies could 
afford to take losses in refining and 
marketing because of the offsetting prof- 
its in production and pipe line opera- 
tions. This same reasoning was sub- 
stantiated by representatives of both in- 
tegrated and non-integrated companies 
at the House Petroleum Investigation in 
Washington last Fall.. The report fur- 
ther stated that. the only apparent solu- 


tion for the refiner is the application of 
a fixed relationship between crude prices 
and gasoline prices. 

Notwithstanding the complexities of 
petroleum — and production prob- 
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lems, the marketing phase of the indus- 
try presents an even greater variety of 
difficulties, the scope of which covers 
every town and city in the country. 
When gasoline leaves the refinery it is 
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HE social security pro- 
gram which contem- 
plates the building up 
of an enormous re- 
serve fund and its in- 
vestment under the 
direction of the Secre- 
tary of the Treasury 
has been criticized on 
the ground that there is no effective way 
of storing up purchasing power. Fears 
have been expressed that the social se- 
curity program will of itself make a con- 
siderable contribution to instability and 
disorganization. 

The general thesis of this article is 
that the social security program can be 
successful only in a setting in which cur- 
rent goods and services are exchanged 
for current goods and services, and capi- 
tal investments are made out of real sav- 
ings. The boom-producing and depres- 
sion-creating influence of fiat currency 
and fiat credit must be removed or min- 
imized if the program of social security 
is to succeed. In addition there must be 
assurance that the social security pro- 
gram will not defeat its own ends by 
itself making an undue contribution to 
instability and insecurity. 








Essentials to Social Security 


This article offers a suggestion look- 
ing toward the creation of a setting in 
which the social security program may 
operate successfully. The article may be 
summarized in the following proposi- 
tions: 

. (1) That fundamental banking reform 
is urgently necessary. 

(2) That this reform must involve the 
absorption of commercial bank holdings 
of securities and loans on securities by 
individual and corporate savings. 

(3) That this reform is necessarily de- 
flationary. 

(4) That under present organization 
the liquidation of any significant amount 
of social security reserve funds can be 
accomplished only by inflationary means. 

(5) That banking reform could be best 
accomplished and the unstabilizing in- 
fluence of the social security program 
minimized through the gradual absorp- 
tion of the securities now owned by com- 
mercial banks by the social reserve fund 
contemplated in the program. 

(6) That the deflation occasioned by 
the acquisition of the investment hold- 
ings of banks would be painless, since it 
could be accomplished only during 
periods when the social reserve funds 
were increasing, that is, in periods of 
expanding employment and payrolls. 

(7) That the acquisition of the in- 
vestment holdings of banks by the social 
security reserve funds would put the 
banking system in a position where it 
could reabsorb these investments when 
liquidation of these reserve funds became 
necessary. 


Inflationary Character of Non-Liquid 
Investment Bank Credits 


The responsibility of political manage- 
ment of the banking system for the 
credit inflation and overspeculation of 
the Nineteen Twenties is now rather 
widely admitted. Unfortunately, the de- 
bauching of the banking system did not 
end with the banking holiday of March, 
1933. The trend away from the com- 
mercial banking ideal of short-term self- 
liquidating paper toward investment 
credit has persisted since March, 1933, 
and at an accelerated rate. Those who 
believed that a thoroughgoing  recon- 
struction of the banking system directed 
toward the restoration of commercial 
banking and the elimination of non- 


Social Security Contingent on Banking Reform: How 


Both May Be Attained 


By O. K. BURRELL 


University ‘of Oregon 


liquid investment credit, and who hoped 
that such reconstruction might follow 
the banking holiday, have been disap- 
pointed. The trend toward non-liquid 
investment credit has not only been per- 
mitted to continue but has been stimu- 
lated by administrative and legislative 
action. 

Now the dangerous thing about the 
absorption of long-term securities and 
loans by the banking system is that it 
constitutes a technique of inflation that 
is not recognized as such by the general 
public. Thus we read of the “orthodox” 
methods followed by the Treasury in fin- 
ancing the budgetary deficit. Even fin- 
ancial writers who ought to know better 
seem to believe that printing bonds and 
selling them to banks, and taking the 
proceeds in deposit credits and _ then 
spending these credits, is somehow less 
reprehensible than printing money. It 
must, of course, be admitted that financ- 
ing the government deficit by fiat credit 
created by the sale of bonds to banks of 
deposit is in no way more vicious and 
unbalancing than creation of fiat credit 
through the acquisition of private securi- 
ties or extension of loans on securities 
and real estate. It was the latter pro- 
cedure forced by the stupid easy money 
policy of the well-intentioned but politi- 
cally minded Federal Reserve Board dur- 
ing the Nineteen Twenties that was re- 
sponsible for much and perhaps most of 
the overexpansion of that period. 


Confusion of Wealth and Money 


The French attempt in the eighteenth 
century to monetize land by printing 
money against the supposed “security” 
of the church lands is now generally 
recognized as a foolish and costly ven- 
ture. It is not so generally recognized, 
however, that this same confusion be- 
tween wealth and money is at the root 
of much of our recent unsettlement and 
disorganization. There is no essential 
difference between the French attempt 
to transform wealth into money via the 
printing press and the non-liquid bank 
expansion of recent years. In the latter 
case we printed not money but stocks 
and bonds, which were transformed into 
bank deposits by their sale to commer- 
cial banks or their use as a basis of 
bank borrowing.” 


Doubtful Wisdom of Banking Reform 


During Depression 


But the wisdom and certainly the ex- 
pediency of undertaking fundamental 
banking reform in the midst of depres- 


‘It is unfortunate that the extent of the 
opposition of conservative business and the 
conservative financial press to this exceed- 
ingly costly venture into monetary and 
credit manipulation has not receiv more 
publicity. f the public pene under- 
stood that the depression that began in 1929 
was largely the result of the failure of a 
Olitically directed experiment in credit con- 
rol and that that experiment was unsuc- 
cessfully opposed by conservative business, 
its attitude toward current and Pe 
experiments in monetary and credit manip- 
ulation would perhaps be modified. See 
particularly editorials in THe ANNALIST and 
The Commercial and Financial Chronicle, 
and the various writings of Dr. B. M. An- 
derson in the Chase Bank Bulletin. It 
should be remembered also that both the 
Chicago and the New York Federal Reserve 
Banks were in open opposition to the easy 
money policies, particularly from 1927. It 
will be recalled that the Federal Reserve 
Board went so far as to peremptorily order 
a reduction in the rediscount rate of the 
Chicago bank in 1927 

* It is this attempt at the liquefication of 
wealth which is at the root of the great in- 
crease in the proportion of national wealth 
represented by liquid claims. See Berle and 
Pederson, Liquid Claims and National 
Wealth, Macmillan, 1934 


sion may certainly be argued. Sound re- 
construction of the banking system is 
necessarily deflationary. The elimination 
of “investments,” loans on securities and 
real estate, from the portfolios of banks 
can only be accomplished gradually out 
of individual and corporate savings. Just 
as this non-liquid bank expansion per- 
mitted capital investment to be made 
without antecedent savings through ab- 
stinence from consumption, so the con- 
traction of that non-liquid bank expan- 
sion must involve saving through absti- 
nence from consumption but without cap- 
ital investment. Now this latter in- 
volves a contraction in bank deposits 
and a reduction in effective purchasing 
power. 

But even those who believe in the 
urgency of banking reform are aware of 
the impossibility of reform in the midst 
of depression. It is a sad but hard fact 
that reform means deflation, and the best 
that can be expected or desired is that 
further debauch of the banking system 
cease and that reform be accomplished 
as industry and trade expands. 


Relation of the Social Security Program 
to Banking Reform 


It appears that the proposed social 
security program offers at least an op- 
portunity for wise economic statesman- 
ship to relate banking reform to social 
security to the mutual advantage of each. 
The fundamental problem of banking re- 
form is that of removing the unstabiliz- 
ing influence of long-term non-liquid 
credit from the banking system. There 
is no practical hope of doing this during 
depression; it can only be accomplished 
during a period of expanding business 
sufficient to permit individual investors 
and savers to take over bank holdings of 
non-liquid credit items. 

But the fundamental problem of social 
security is how to store up purchasing 
power during periods of prosperity to be 
carried forward for use in times of de- 
pression and unemployment. It is ob- 
viously impossible and absurd to think 
of storing up vast quantities of either 
goods or cash. If funds are invested in 
securities, either government or private, 
it means only that they are directed into 
capital goods, factories, roads, power 
plants, &c. When the time comes to 
liquify these securities in order to pay 
unemployment benefits or old-age pen- 
sions, it can be accomplished only by in- 
flationary means. The “securities” in the 
fund which in fact only represent pur- 
chasing power invested in various fixed 
assets can be liquidated in either of two 
ways: money may simply be printed 
against the collateral of the securities 
in the fund, or the banking system may 
be permitted, persuaded or coerced to 
take over the securities in the fund. 

These two methods are equally infla- 
tionary and undesirable, both from the 
standpoint of business stability and of 
the welfare of old-age pensioners and 
workers. Must we, therefore, abandon 
hope of thoroughly desirable, even if in- 
adequate, provision against economic 
hazards on the ground that the remedy 
will be worse than the disease? Must we 
conclude, with regret, that we are faced 
with either of two inescapable alterna- 
tives, i. e., continuing social insecurity on 
the one hand, or the destruction of sav- 
ings and the impoverishment of the 
thrifty on the other? 


While it is undeniably true that the 
social security program offers a distinct 
threat to future stability and economic 
order, yet it appears possible that a 
combination of the social security pro- 
gram with banking reform would at least 
reduce and minimize these hazards. If 
we could be certain that the further de- 
bauch of the banking system would cease 
and that the banks would divest them- 
selves of investment credit items ap- 
proximately in proportion as social se- 
curity reserve funds increasing, 
three wholly desirable ends would be ac- 
complished. These are 

(1) Banking reform, which is defla- 
tionary, would be facilitated, but only 
during periods when industry and pay- 
rolls were expanding, that is, when the 
payments into the fund were greater 
than benefit payments. 

(2) There would be a tendency toward 
restraint of booms since a business ex- 
pansion would necessarily be accom- 
panied by banking deflation 

(3) When and if the necessity arose 
for the liquidation of social security re- 
serve funds, the banking system would 
be prepared to absorb the sale of these 
securities since the building up of the 
fund would have been accompanied by a 
corresponding deflation in the invest- 
ment holdings of commercial banks. 

These things might be accomplished by 
the following measures 

(1) Provide for publication by the 
Treasury weekly of the transactions of 
social security reserve funds. 

(2) Require individual banks to reduce 
their aggregate holdings of “invest- 
ments,” loans on securities and real es 
tate in an amount proportionate to any 
increase in social security funds. If the 
total holdings of the banking system 
amount to twenty billion dollars on Jan. 
1 of any year, and if social security 
funds increase during the year by two 
billion dollars, then each individual bank 
would be required to reduce its aggre- 
gate holdings of these investment credit 
items by 2/20, or 10 per cent. This could 
best be done by a tax of 10 per cent 
levied on individual bank holdings, at 
Dec. 31, of investment credit items in 
excess of the amount permitted under 
the proposed act. 

(3) Permit individual banks to expand 
their aggregate holdings of “invest- 
ments,” loans on securities and real es- 
tate in an amount proportionate to any 
liquidation of social security reserve 
funds. If the total holdings of these 
items by the banking system on Jan. 1 of 
any year amount to twenty billion dol- 
lars and if social security reserve funds 
decrease from five billion to two billion 
dollars on Dec. 31, each bank would be 
permitted to expand its holdings of in- 
vestment credit items by 3/20 or 15 per 


were 


cent. The tax of 10 per cent would be 
levied on Dec. 31 on individual bank 
holdings in excess of the permitted 
amount. 


It should be pointed out that the ap- 
plication of the above measures would 
prevent the current practice of absorp- 
tion of the budgetary deficit through 
bank inflation. Under the proposed plan 
bank expansion (except in the direction 
of short-term commercial credit) would 
be impossible except in pericds when so- 
cial security funds were liquidating. It 
follows that there could be no further 
expansion of investment credit when 
liquidation of reserve funds was com- 
pleted or before such funds had been ac- 
cumulated. 

Some possible objections to the plan 


Continued on Page 568 
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The Week in the Commodities; Further Advance in 


RESH advances in live 
stock and the meats, 
and in the grains, to- 
gether with higher 
prices for butter and 
eggs, hides, cotton 
and gasoline, carried 
The Annalist Weekly 
Index of Wholesale 

Comanedilty Prices up to 125.5 on April 

9 from 123.5 (revised) the preceding 

Tuesday. The index is now at the high- 

est point since June 17, -1930, when it 

stood at 127.4. 

Steers, after advancing 74 cents during 
the week to $14.34, were the highest in 
over five years, while butter, up 3% 
eents, was the highest since November, 
1930. Cotton rose 30 points to 11.55, as 
the pressure at Washington for process- 
ing-tax suspension continued, but is still 
far below the early March level. Refined 
sugar held its ground at the highest 
price since 1930. On the other hand, al- 
most the entire textile group was weak, 
the group index declining to 102.7 from 
103.7 (revised), the lowest since June, 





1933. Silk, hides, rubber, gasoline, tin 
and zine also advanced. 
DAILY SPOT PRICES 
Moody's 
---Index- 
: U.S. Old 
Cotton. Wheat. Corn. Hogs. $. 3. 
Apr. 3. 11.20 1. 1.00% 8.89 152.2 90.6 
Apr. 4.....11.20 1.10 1.03 9.00 152.7 91.0 
Apr. 5.....11.20 1. 1.01 9.09 152.2 91.3 
Apr. 6.....11.30 He 1.01 152.5 91.0 
Apr. 8.....11.40 1.1 1.03% 9.14 153.C 91.2 
Apr. 9.....11.55 1. 10 % 1.05 9.12 153.1 91.1 
Cotton. — Middling uplond. New York. 


Wheat—No. 2 red, c. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs— 
Day’s average, Fee and choice, Chicago. 
Moody’ s index—Fifteen ateens commodities, 
Dec. 31, 1931—100; March 1, 1933—80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country; Canada, United 


Kingdom and Italy, 1 26=100.0; ‘France, 
July, 1914=100.0; Germany, 1913=100.0.) 
Saturday. $Ger- 

1935. tCanada. U. K. France. many.§Italy. 
| 71.8 64.4 350 101.0 42.9 
SS ee 71.8 64.2 351 1010 42.9 
cS ae 71.9 64.1 349 101.0 42.9 
. -} Aare 72.1 64.1 347 100.7 42.9 
Mar. 2.. t72.2 63.9 347 100.9 43.6 
ON Se 172.3 63.3 344 100.7 43.8 
Mar. 16. . 172.1 62.5 344 100.8 44.0 
OS ae 71.9 62.8 343 100.6 44.5 
Mar, DD, ...... 72.1 63.2 344 #1008 448 

+Revised. {Preceding writay §Preceding 
Wednesday. For data, 1933-1934, see THE 


ANNALisT of March 15, 1935, page 429. 


Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, Statistische 


Reichsamt; Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 
Cash farm income increased in Febru- 
ary by more than the usual seasonal in- 
crement and the adjusted index of the 
Bureau of Agricultural Economics ac- 
cordingly advanced. Much of the gain 
was offset, however, by the decrease in 
AAA payments, in consequence of which 
the adjusted index with AAA payments 
included made only a slightly more than 
seasonal] advance, to 60.1 from 59.8. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Year's 
*Feb., Jan., Dec., Feb, Ch’ge 
1935.’ 1935. 1934. 1934. P. C. 

In Millions of Dollars: 
SEE v.curevevne 2 35 40 —40.0 
Cotton, cottons’d 27 35 63 45 —40.0 
Fruits,vegetables 60 52 48 56 + 7.1 
Meat animals....105 °125 108 87 +20.7 
Dairy precuste. . 96 98 89 75 +28.0 
Poultry, eggs.... 36 34 48 3 +20.0 
ee ae 379 *428 435 384 — 1.3 
AAA payments... 52 70 53 28 +85.7 

Total with AAA 

payments ......431 *498 488 412 + 4.6 

Indices (1924- 29— 100): 
Ali crops ....... 5 40.0 41.5 56.0 —22.3 
34 + waoaree 64.5 64.0 58.0 53.5 +20.6 
éndunagaed 5.0 515 49.5 54.5 — 0.9 

Total with AAA 

payments ....60.1 59.8 55.8 57.8 + 4.0 
Fact’y payrolls§67.2 66.1 62.5 58.5 +14.9 
*Preliminary. {Adjusted for seasonal 


variations. §U. S. Bureau of Labor Statis- 
tics, converted to 1924-29 base. 


COTTON 


The cotton market advanced some 30 
points net during the week ended Tues- 


Commodity 


day, largely on the agitation for the 
elimination of the processing tax and 
for continuation of the 12-cent loans for 
the 1935 crop. July closed at 11.32-11.34, 
against 11.01-11.02 a week before; spot 
middling at 11.55 at New York, against 


Price Index 


The market sagged Wednesday 
Thursday of last week on Secretary 


and 


Wallace’s statement that the processing 


tax would be maintained, but turned 
firmer Thursday on Senator Thomas’s 
proposal for a bill to eliminate the tax 


























11.25, and July Liverpool at 6.19d, and for loans against the new crop on 
against 6.05. a so-called cost-of-production basis. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 

(Unadjusted for Seasonal Variation) 

140 
130 
"MONTHLY AVERAGES — 1912 *100 
\ wail 
\ [IN CURRENT 
US.DOLLARS 
| 
— 180 
IN OLD GOLD 
| DOLLARS = 
+ { ~+ 4A 4 Vem 70 
eS ed el 
| \ 
eS = a oe | eae we ue: - 60 
JPMAMIJASON ODS FMAMISJASOND SFMAMISASONDI FMAM SI” 
1932 1933 1934 935 
_ —— in Terms of Current U. S. Dotiuars—— - — All 
1. 2. 3. 4. 5. 6. ¥- g All Comm 
Farm Food Textile Building Chem- Misce}- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Apr. 9...121.8 152.4 102.7 158.8 109.7 111.8 98.7 79.2 125.5 74.7 
Apr. 2..7118.1 129.4 7103.7 158.3 109.6 111.8 98.7 79.2 1123.5 73.5 
Mar. 26..¢117.7 127.1 104.0 161.0 109.5 111.8 98.7 79.4 +123.0 73.2 
Apr. 10,’34 92.3 106.1 118.8 161.0 105.6 113.8 100.2 88.0 108.9 64.7 
*Preliminar tRevised. Based on exchange quotations for France, Switzerland 


and Holland; Belgi 
April 26, 1927, to 
1935, page 323. 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 

Cae, B00. 3, FORT CWB.) 2.5. vesccciccsuseces 

Oats, No. 3, whi bu. 

Rye, No. 2, Western domestic, c. i. f. (bu.). 

Barley, malting (bu.) 

= choice heavy cannes, caer ie os Ib. a 

8s, day’s average, Chicago ( 

Cot on. middling upland (lb.) 

Wool, fine sta e territory ti. ® 

Wool, Ohio delaines, scoured (Ib. “5 

Beef, choice Western dressed steers, 700 Ibs. 
and up (100 Ib.) 


Co 
Coffee, Rio, No. 7 (lb.) 
Flour, oamete 98 cotton peels (bbl.).... 
Lard, choice Western (1 
Cottonseed oil, bleachable (100 ere ’ 
Printcloth, 38%- -inch, 64x60, 5.35 (yd. 
Cotton sheeting, brown, 1 56x60, 4.00 
unbranded double cuts (yd.) 
Conan. arn, Southern two-ply warps, No. 


Worsted a evens 2-40s, halfblood 
wea es © PEPE Pe aes een 
Silk, 78 a. aR Japan, 
near-by BE GBs occ cccsgeesditeeseoces 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh TUG WING i.0.6:00:6.5.04858.060n at deamen eed 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refine Oil, Paint and Dru 
Reporter avge. at refinery centres (gal. Fi 
Petroleum, crude, at well, Oil, Paint an 
an Reporter avge. for 10 fields pot tf. 


g iron, Iron Age composite (gross to’ 
Figished steel, Iron Age composite (100 | ib. ). 
Copper, _clectrolytic, elive Conn, (lb.) 


ee &  * rrr sy 
Tin, Straits (Ib.). 
Zinc, East St. Louis (ib.)...............0.... 
Lumber, Architectural Record monthly 
comnpeaite PS FS Pe rere rrr Ss 
Architectural Record monthly com- 


site PS Pree eek: ORS 
Structural steel, Architectural Record 
monthly composite PEP ere 


Cement, Architectural Record monthly com- 
posite (bbl.) 
ee FE eee ow 
Hides, heavy native steers, Chicago (lb.). 
Paper, newsroll contract MOM n xs hc sss. 
Paper, wrapping, No. 1 Kraft NG tdense. 
Rubber, standard thick latex (Ib.).......... 





nominal. 


Eagle. *+tRevised basis. 





jum included to March 12. Back fi 
eb. 11, 1935, see THE ANNALIST of 








*Monthly prices as of March 15, 1935, Feb. 15, 1935, and March 15, 1934. 
{Including processing tax. {{Closing price of nearest future contract. 


ures: For weekly figures from 
une 22, 1934, page 963, and Feb 


SPOT PRICES OF IMPORTANT COMMODITIES 


‘dann as Noted) 


9, 1935. $6 2, 1935. cr 10, 1934 
a 10%, 1 $1.053% 
1.05 64i4 
02% ‘99° 71% 
14. “4 13.60 7.35 
9.1 8.85 3.93 
‘Tiss "1125 1225 
64 66 86% 
66% 66% 88% 
19.00-20.00 11.00-12.00 
‘14 ‘08% 
os 0450 
:09-.09%4 114 
075 10% 
8.15-8.30 8.05-8.20 **7_80-7.90 
11.50-11.60 11.40-11.50 4:90-5.00 
10.45 bid 10.05 bid 5.26-5.39 
05%-.06 ; 06% 
07-.07% 0% 08-.08% 
29%, 29%, 32% 
1.28% 1.28%, 1.57% 
1.37-1.42 1.32-1.37 1.38-1.43 
6.00 6.00 7.25 
2.05 2.05 2.00 
3.85 3.85 3.85 
045% 045 044% 
1.177 1.177 1.197 
17.90 7.90 6.90 
+42.124 $42,124 2.028 
tt.09 +.09 08% 
:0365-.0370 .0365-.0370 042 
"4940 ‘479 55% 
‘0400 "0390 044 
*16.20 "16.20 *16.50 
*14.70 *14.70 *12.37 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.26 
i, Of By 
1 : 
“00 40.00 0.00 
045 045 04% 
"11% 114} 135% 
**Bulk price 


ttBlue 








Prices continued to advance thereafter, 
with sharp rises Monday and Tuesday, 
the latter attributed to the increasing 
agitation for action by Congress to 
eliminate the processing tax and for 12- 
cent new-crop loans, and to some extent 
to covering prompted by the proposal for 
the government to take delivery on some 
290,000 bales of futures it holds. The 
effect of the latter proposal is somewhat 
conjectural, inasmuch as the government 
is not supposed to have more than 58,000 
bales in May and July contracts; on the 
other hand, it could have a considerable 
influence on the certificated stock situa- 
tion, since certificated supplies were 
only 83,000 bales on April 4, compared 
with 251,000 a year ago, and there would, 
moreover, be nothing to prevent its — 
transfering its more distant contracts to 
old-crop months and taking delivery on 
them. 

During last week insufficient 
ture was reported in most of the dry 
parts of the northwestern portion of the 
Cotton Belt, while the eastern and cen- 
tral regions had excessive rains in some 
sections. Foreign and domestic inquir- 
ies continued fairly numerous, but the 
volume of spot sales and mill takings de- 
clined, although exports showed some in- 
crease. Sales of spot cotton were unusu- 
ally small, amounting to only 13,000 
bales, against 30,000 the week before, 
and 42,000 a year ago, reflecting the in- 
creasing scarcity of available cottons at 
present prices. 

MOVEMENT OF AMERICAN COTTON 


Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday, Yr.'s 


mois- 


Apr.4, Mar.28, Apr.5, Ch’ge 
1935. 1935. 1934 P.C. 

Movement Into Sight: 

During week.... 49 80 114 57.0 

Since Aug. 1.... 7,338 ‘ 10,795 32.0 
Deliveries During Week: 

To domestic mills 89 94 113 —21.2 

lo foreign mills 90 128 143 37.1 

To all mills. 179 222 256 30.1 
Deliveries Since Aug. 1: 

To domestic mills 3,532 4,226 —16.4 

To foreign mills 3,871 5,963 35.1 

To all mills..... 7,403 10,189 27.3 
Exports: 

During week... 89 56 137 —35.0 

Since Aug. 1.... 3,654 coo |6€=69 OO 40.8 
World Visible Supply 

(Thursday): 

World total..... 5,253 5,383 7,159 26.6 

Week’s change... —130 —142 —142 ai 

U. S. A. only.... 3,686 3,815 4,629 —20.4 
Certificated Stocks: 

Thursday ...... 83 83 251 66.9 


World cotton spinners are using so 
much foreign cotton this season that an 
appreciable reduction in the foreign cot- 
ton carry-over at the end of this season 
is probable, according to the New York 
Cotton Exchange Service. The prospec- 
tive carry-over reduction will be the first 
since 1932. The heavy consumption of 
foreign growths has been largely at the 
expense of American cotton. Recently, 
however, there has been some tendency 
for spinners abroad to increase their use 
of American cotton, especially since the 
recent price decline, which was not fol- 
lowed fully by non-American growths. 
World consumption of all cottons is at a 
very high rate, somewhat above normal 
as judged by pre-depression standards. 

Notwithstanding the large production 
of foreign cottons this season, it is prob- 
able that the world carry-over of foreign 
growths at the end of this season will 
be much smaller than at the end of last 
season. This will be the first reduction 
in the foreign cotton carry-over since 
1932. This prospective reduction in the 
carry-over is due to the fact that world 
consumption of foreign cottons this sea- 
son is running at an annual rate far in 
excess of the current world crop of for- 
eign cottons, and hence stocks of foreign 
growths are being run down. 

Latest revised figures on world con- 
sumption of foreign cottons during the 
first seven months of the current sea- 
son show a total for that period of 8,173,- 
000 equivalent 478-pound bales, or an 
annual rate of 14,016,000 bales. This an- 
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nual consumption rate compares with a 
foreign crop this season of 12,777,000 
bales. Any excess of consumption ove 
production must ebviously come out of 
the carry-over. 

The heavy consumption of 
cottons has been largely at the expense 
of American cotton, as is reflected in 
the relatively small consumption of the 
American staple. It has been due chief 
ly to the fact that, with smal! supplies 
of American cotton offered in foreign 
markets, the price of American cotton 


foreign 


has been well above competitive rela- 
tionships with foreign growths during 
most of this season to date. With the 


recent decline in the price of the Amer 
ican staple, accompanied by _ greate 
firmness in foreign growths, the price 
disparities have been much reduced, and 
hence there are evidences that foreign 
spinners are turning back to American 
cotton to some degree. 

Cloth prices tended downward, print- 
cloth dropping to 4 from 6-6% on 
Monday a week ago. Sales 
mated by the Cotton Exchange Service 
at less than the present curtailed produc 
tion. Cloth production was estimated at 
125 million yards for the ended 
March 31 by the Cotton Textile Insti 
tute, against 126 the week before, and 


»%-6 


were esti- 


week 


126.8 a year ago. 


THE GRAINS 


made 
characterized 


net 
by 


The wheat market small 
gains during a week 
general firmness, although price fluctua- 
tions were moderate for the most part 
Prices advanced Thursday of last 
week on higher Liverpool and Buenos 
Aires, although part of the gain was 
lost the following day on profit-taking. 
An advance of 1 cent Monday was at- 
tributed to the letter of a market ser- 
vice advising the long side; the rise was 
only in part maintained. The sharp ad- 
vance in corn contributed considerably to 
the strength of wheat. May closed Tues- 
day at 95%, against 94% a week before; 
May Winnipeg at 88, against 85%, and 
May Liverpool at 5s 4d, against 5s 4%d. 
Beneficial moisture in the form of 
snow fell throughout the Spring wheat 
territory and good rains were received 
in soft Winter wheat areas, but through- 
out much of the hard Winter wheat 
belt the drought was unbroken, although 
in the sections the crop made 
fair progress. 
UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago Board 
of Trade) 

Week Ended Saturday 


on 


eastern 


Apr.6, Mar.30. Apr.7 
1935 1935. 1934 
Wheat exports (bus.) 0 0 1,245 
Since July 1 - 2,977 14,625 
Flour exports (bbls.)* 40 $19 42 
Since July 1*.. 2,946 3,020 
Tota! (bus.)* 188 {89 1,442 
Since July It 16,823 28,818 
Visible supply at week- 
end (bus.) 46,348 48,616 88,874 


*Including flour milled in bond from Ca- 
nadian wheat +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as 
reported by the Dominion Bureau of 
Statistics) 

Week Ended Friday 
Mar.29, Mar.22, Mar.3# 
1935 1935. 1934 
Exports, inc. from U 
-_ pore... 1,842 1,690 1,415 
Exports for seasoni &2,689 108,569 


Elevator stocks and 
afloat at week-end}{.231,534 $234,148 224,024 


*Including also exports into U. S. for U.S 
consumption. tSince July 28, 1934, and July 


29, 1933. tIncluding stocks at U. S. ports 
$Revised 
WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 
Week Ended Saturday 


Apr.6 Mar.30. Apr.7. 

From 1935 1935 1934. 
North America 2,721 2,183 3,325 
Argentina 5,066 4,869 2,412 
Australia 1,229 2,955 1,323 
Other easieak 904 744 400 
Since Julv 30 361,552 368,419 
a ee 9,920 10,751 8,119 
Corn led the market during the week, 
rising sharply as the visible supply 


dwindled and as the smal! supplies avail 


able for delivery on May and July con- 


tracts became more emphasized. 


closed at 87%, against 80% a week ago. 
The visible supply was reported at only 


May 


18,201,000 


bushels on 


Saturday, a de- 
crease of 1,574,000 for the week, and 
comparing with 61,423,000 a year ago. 
Cash prices failed to follow futures com- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


May July October December January March 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
Apr 1 11.01 10.85 11.05 10.91 10.52 10.36 10.55 10.39 10.58 10.42 10.59 10.45 
Apr 2 11.12 10.90 11.16 10.96 10.58 10.34 10.59 10.37 10.59 10.36 10.60 10.44 
Apr 3 11.00 10.90 11.04 10.93 10.54 10.33 10.56 10.32 10.55 10.35 10.63 10.38 
Apr 4 11.02 10.76 11.04 10.83 10.58 10.42 10.62 10.45 10.63 10.49 10.68 10.54 
Apr. 5 10.95 10.87 11.03 10.93 10.64 10.52 10.67 10.57 10.71 10.58 10.76 10.62 
Apr. 6 10.99 10.90 11.05 10.97 19.69 10.60 10.74 10.65 10.78 10.67 10.83 10.72 
Week’s range.11.12 10.76 11.16 10.83 10.69 10.33 10.74 10.32 10.78 10.35 10.83 10.38 
Apr 8 11.09 10.95 11.16 11.01 10.84 10.68 10.90 10.73 10.92 10.76 10.99 10.84 
Apr. 9 11.28 11.09 11.35 11.14 10.96 10.80 11.04 10.87 11.05 10.89 11.12 10.95 
Apr. 9 close 11.26t 11.28 11.32t 11.34 10.95t 10.96 11.02t 11.94 11.05t 11.12t 
Contract § 14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 11.12 10.38 
range (Ag.9 Mr.11 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 Ap.9 Ap.3 
May July Sept 
Wheat High Low High Low High Low 
Apr 1 95% 9414 9214 90%, 91% 905, 
Apr 2 95A, 944 914, 901, 9114 89% 
Apr 3 9614 951, 92% 91%, 92%, 91% 
Apr. 4 9514 94 91%, 9015 9114 895%, 
Apr. 5 95%, 94%, g2i 914 91%, gli, 
Apr 6 94% 941, 92 91% 94% 914. 
Week's range 961, 94 91%, 901, 944, 89% 
Apr S 95%, 94%, 934 921, 93 991i, 
Apr 4 951% 941, 92i,, 917, 92%, 91% 
Apr 9 close 95x 92% 923,.t 
Contract { 1.17 WK, 98% 86% 94%, 843 
range | Ag. 10 Mar. 18 Dec. 7 Jan. 15 Apr. 6 Jan. 13 
lraded week ended Friday, April 5, 81,481,000 bushels; last year, 57,121,000 
Weekly Range 
First Two Days, Week Week 
Week Ended Ended Ended 
Apr. 13, 1935 Apr. 6, 1935. Mar.23,1935 Contract Range 
c High. Low Close. igh. Low. High. Low. High. Date Low. Date. 
orn: 
May 874%, .85% .87% t 85% .79%, .80% .77 93% Dec 5 .75 Oct 4 
July 82% .791, .82i4 t 794, .74 74% .71% .90% Dex 5 .71% Mar. 18 
Sept 77, «74 77t 74 69% .70% 67%, .84% Jan. 9 .67%, Mar. 25 
Busheis traded* 65,921,000 38.579,000 
Oats: 
May 49 48144 48% t 48% 444% 45 43 59% Aug. 10 .41% Mar. 18 
July 41 40% .41t 41% .38% .39% .384 .51 Dec. 5 .36 Mar. 18 
Sept 38% 3714 .38t 38%, .36% .385, .361, .444% Jan. 8 .34% Mar. 18 
Bushels_ traded* 10,033 ,000 6,413,000 
Rye: 
May 57% .564% 57% t 57% .53% .56% .53% .95% Aug. 9 .53 Mar. 18 
July 5844 .57 584 t 58% .55%4 .5814 554, .80% Dec. 5 .54% Mar. 15 
Sept 60%, .58% 604 t 60 57 59% .56% .76% Jan. 4 .55!4 Mar. 18 
Bushels traded* 5,028 ,000 5,670,000 ? 
Coffee—D (Santos No. 4): 
May . 8.15 7.94 8.04n 8.12 7.86 842 8.02 11.66 June 1 7.83 Mar. 18 
July 8.02 7.909 T7.91n 8.00 7.74 8.31 7.94 11.35 Aug. 13 7.70 Mar. 18 
Sept 7.89 7.74 7.81n 7.95 7.67 8.20 7.80 10.65 Oct. 9 7.63 Mar. 18 
Dec 7.90 7.74 T7.82t 7.95 7.67 8.18 7.81 10.60 Jan 7 7.65 Mar. 18 
Mar 7.90 7.75 7.81 n 7.94 7.67 8.14 7.89 8.54 Mar. 1 7.67 Apr. 6 
Contracts traded . 389 347 
Coffee—A (No, 7): 
ay 5.20 5.20 5.lln 5.06 5.01 5.44 5.12 881 June 4 4.88 Mar. 18 
July 5.18 n 5.15 5.07 5.40 5.15 8.47 Aug.16 4.85 Mar. 18 
Sept 5.26 n 5.27 5.15 5.44 5.18 7.75 Oct. 9 5.10 Mar. 18 
Dec 5.35 5.22 5.34@5.35 5.39 5.22 5.60 5.25 7.69 Jan. 3 5.11 Mar. 18 
Mar 5.38 n 5.45 5.25 5.65 545 5.65 Mar. 29 5.20 Mar. 18 
Contracts traded ; 112 150 
Sugar (No. 3): 
ay «eee. 2.24 2.23 2.22@2.23 2.28 2.18 2.17 2.14 2.28°’Apr. 4 1.84 Jan: 2 
July 2.32 2.30 2.29@2.30 2.38 2.24 2.25 2.19 2.38 Apr. 5 1.87 Jan. 2 
Sept 2.39 2.35 2.35@2.36 2.44 2.30 2.31 2.24 244 Apr. 5 1.93 Jan. 2 
Dec 2.44 240 2.40@2.41 2.49 235 2.36 2.30 249 Apr. 5 1.95 Jan. 2 
Jan ; 2. 2.32 2.38 2.29 2.22 2.22 2.38 Apr 4 1.95 Jan. 2 
Mar meee aoe © 2.31 2.37 2.25 2.25 2.22 2.37 Apr. 4 2.12 Mar. 14 
Contracts traded PT 1,934 
Sugar (No. 1): 
ay 2.26 2.25 2.24@2.25 2.32 2.21 2.23 2.15 2.32 Apr. 5 1.69 Oct. 29 
July 2.33 2.30 2.30@2.32 2.39 2.25 2.27 2.20 2.39 Apr. 5 1.73 Oct. 29 
Sept 2.39 2.37 2.36@2.37 2.45 2.31 2.32 2.25 245 Apr. 5 1.76 Oct. 30 
Dec 2.46 43 2.43@2.44 2.50 2.38 2.38 2.32 2.50 Apr. 5 1.91 Dec. 22 
Jan 2.33@2.35 ’ 2.09 Feb. 1 2.09 Feb. 1 
Contracts traded 1,332 1,008 
Cocoa: 
May 4.70 466 4.68n 4.80 463 4.81 4.69 6.21 June13 4.59 Mar. 18 
July 4.79 4.76 4.79n 4.92 4.74 4.92 4.78 5.80 Aug.10 4.69 Mar. 18 
Sept 4.90 4.89 4.90t 5.00 4.86 5.02 4.89 5.58 Feb. 18 4.81 Mar. 18 
Dec 5.04 5.03 5.04t 5.19 5.00 5.19 5.08 5.74 Feb. 18 4.97 Mar. 18 
Jan. 5.08 n 5.24 5.23 5.20 5.13 5.73 Jan. 9 5.04 Mar. 18 
Mar. .. . 5.18 5.16 5.18n 5.18 5.14 ‘ ‘ 5.18 Apr 5 5.14 Apr. 4 
Contracts traded ° 701 391 
Hides: 
June 9.64 9.56 9.64t 9.50 9.05 9.09 8.95 11.50 June13 6.90 Aug. 6 
Sept 9.96 9.81 9.96¢t 9.85 9.35 940 9.13 10.75 Jan. 7 8.14 Oct. 10 
Dec .10.29 10.15 10.29t 10.17 9.69 9.69 9.46 10.95 Jan. 8 9.35 Mar. 18 
Mar 10.50 10.56 10.58@10.60 10.43 10.15 9.75 9.75 10.43 Apr. 6 9.65 Mar. 21 
Contracts traded - 271 156 
Rubber: 
May 11.15 10.85 11.34n 11.53 11.00 11.85 10.53 17.10 Aug. 9 10.40 Mar. 18 
July 11.49 10.97 11.47 ¢t 11.48 11.65 11.10 12.08 10.65 17.45 Aug. 9 10.52 Mar. 18 
Sept 11.45 11.10 11.61 n 11.80 11.24 12.13 10.77 15.57 Oct. 2 10.66 Mar. 18 
Dec 11.88 11.34 11.85t 12.03 11.48 12.33 11.01 14.88 Jan. 8 10.91 Mar. 18 
Jan 11.69 11.43 11.91 n 12.09 11.65 12.36 11.20 14.00 Feb. 19 10.96 Mar. 18 
Mar 12.06 n 12.24 11.74 dil ‘ 12.24 Apr. 2 11.74 Apr. 5 
Contracts traded 1,184 2,664 
Silk: 
May 1.31% 1.31 1.3144@1.32 1.31 1.27 1.29%1.28 1.44 Jan. 2 1.14 Oct 1 
July 1.31% 1.30 1.31%t 1.30441.26% 1.29 1.27 1.44% Jan. 2 1.25 Mar. 18 
Sept 1.30% 1.29% 1.30@1.30% 1.30 1.26 1.29 1.28 1.43 Feb. 18 1.25 Mar. 18 
Contracts traded , 4 298 
Wool Tops: 
May 74.0@74.5 74.1 74.0 74.0 74.0 83.1 Aug. 20 72.0 Jan. 29 
July 73.6 73.5 73.0@74.0 73.5 73.5 Pe 83.0 Nov. 14 72.5 Jan. 30 
Sept 73.4@74.6 74.0 73.9 74.1 73.9 78.0 Jan. 24 73.2 Feb. & 
Oct 74.5 74.5 73.6@75.0 74.5 74.2 75.0 74.2 75.9 Jan. 26 73.2 Feb. 9 
Dec 74.0 74.0 73.5@74.0 74.0 74.0 . . 74.0 Apr. 3 74.0 Apr. 3 
Jan 73.5@74.0 74.1 74.0 74.1 Apr. 4 74.0 Apr. 4 
Mar 73.5@74.9 ae ; Ae 
Cottonseed Oil: 
ay .10.52 10.49 10.55@10.58 10.46 10.08 10.80 10.30 11.94 Feb. 18 8.05 Oct. 4 
July 10.75 10.60 10.70@10.75 10.70 10.25 11.02 10.42 11.98 Feb. 18 9.84 Nov. 27 
Sept 10.75 10.65 10.73@10.75 10.71 10.25 10.96 10.44 12.09 Feb. 18 10.25 Apr. 3 
Oct 10.52 10.36 10.50@10.52 10.43 9.93 10.71 10.10 11.98 Feb. 26 9.93 Apr. 3 
Contracts traded ; , iw Se 489 
Copper: 
May 6.85 6.72 6.75@6.78 6.80 643 6.67 6.33 7.32 Aug. 8 5.49 Oct. 4 
July 6.92 6.80 6.85@6.87 6.87 648 6.79 6.43 7.03 Aug. 28 5.68 Oct 4 
Sept 6.98 6.88 6.91@6.94 6.94 6.60 689 652 698 Apr. 8 6.05 Nov. 1 
Dec 7.08 7.02 7.03@7.08 7.04 6.74 696 683 7.08 Jan. 7 6.20 Feb. 25 
Jan 7.09 7.09 7.08n 7.09 Apr. 9 7.09 Apr. 9 
Mar 7.18 n ‘ ; 
Contracts traded ‘ 185 214 
b Bid. «a Asked n Nominal t Traded. @ Bid and asked. *Week ended Friday 











pletely. Oats and rye also advanced 
sharply with corn. 
SUGAR 

In a very active week sugar tures 
advanced further, but turned weal Fri 
day of last week, partly on a nical 
reaction from the rapid rise; ar losed 
the week Tuesday approximately un 
changed from the week before The re 
action Friday was precipitated by the 
Puerto Rican and Hawaiian quota in 


creases. Raws advanced points to 3.20 
Wednesday of last 
then having remained nominal, with re- 
finers out of the market 

The of the New 


York Coffee and Sugar Exchange passed 


week, trading since 


board managers of 


a resolution on April 3 suspending trad, 
ing in No. 1 contracts for 
quent to January, 1936 


months subse 
The old No. 1 
contracts, it will be recalled, permits de- 
livery of Cuban sugar in 
the No. 3 


sumed in 


bond only, while 
allows 


the 


any cane sugar con 


United States so long as 


it is within the quota he price basis 
in the new No. 3 is for Cuban suga1 
in bond, with provision payment of a 
premium equivalent to the existing 


Cuban duty on the delivery 
or duty-paid sugars 


of duty-free 


ENTRIES OF SUGARS AGAINST QUOTAS 


January-March, 1935 
(Thousands of short tons, 96 degree equiva 
lent: as reported by AAA) 

Balance 
*Charged P.C. Remain 
1935 Against of ing 
From Quota Quota Quota. Mar.3 
Cuba 1,857 15 27.8 1,342 
Philippines 918 401 43.7 517 
Puerta Rico 779 303 38.8 477 
Hawaii 894 221 24.8 672 
Virgin Islands 5 0 0.0 5 
Total 4,454 1,44( 32.3 3,014 
*To March 31 
COFFEE 


Weakness again marked coffee prices 
last week, although advances Saturday, 
Monday and Tuesday canceled part of the 


losses. Lower c. & f. offers from Brazil 
and the lack of news about the export 
tax were depressing. Prices were sup- 


ported by word that there 
reduction in the official 
exchange export bills. 


would be no 


percentage of 


COCOA 
Prices for cocoa futures were prac 
tically unchanged during the week. The 


December and March contracts were pai 
ticularly active. March New 
York, Boston and Philadelpha were re 
ported at 512,828 bags by Marcone & 
Co. against 494,504 a year ago, and at 
1,534,042 for January-March, against 
1,049,553 for the same quarter in 1934 


HIDES 
Hide futures advanced 41 to 43 points 
during the week on a half-cent advance 
in spot prices. The light kill is support- 
ing the packers who anticipate further 
advances. 
COTTONSEED OIL 
After reacting to last 
week, cottonseed oil futures advanced 
with cotton, lard and corn for the rest of 
the week, closing Tuesday with net gains 
of 40 to 49 points. Toward the close, 
fluctuations narrowed and trading vol 
ume fell, the market apparently await 
ing the Census Bureau report of March 
consumption, due April 12 


RUBBER 
Rubber futures 


arrivals at 


lower levels 


closed Tuesday with 


little net change for the week. Prices 
dropped 30-odd points Friday of last 
week on fears that Holland would be 


forced off the gold standard, but recov- 
ered Tuesday when Secretary Perkins 
and William Green of the A. F. of L. 
called conferences in the effort to effect 
a strike settlement. Siam has finally ap 
proved a basic quota of 40,000 
starting July 1, the exportable 


tons 
percen 


Continued on Page 567 
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Financial News of the Week 


ARNINGS of Sears, 
Roebuck & Co. showed 
a smaller than sea- 
sonal increase during 
the second half of last 
year. Average weekly 
net income, adjusted 
for seasonal variation, 
amounted to $237,600, 

as compared with $339,400 for the first 

half of the year and $288,600 for the 











$998,000 on the acquisition of preferred 
stock also would be written off, he said. 
A two-thirds vote of each class of stock 
will be required to ratify the changes. 

Associated Simmons Hardware Companies-—- 
The reorganization committee has an- 
nounced that the reorganization of the 
company has been consummated and that 
shares of the Simmons Hardware and 
Paint Corporation, the successor concern, 
are ready for delivery. 

Hupp Motor Car Corporation—April 18 has 
been set by the SEC as the date when it 
will consider an application by the New 
York Stock Exchange to withdraw from 


scribe before May 19 for one new share at 
10 cents for each ten old shares held. The 
new company has an authorized capital of 
3,000,000 shares of $1 par value. 

United Biscuit Company of America—A new 
issue of $5,000,000 5 per cent debenture 
bonds dated April 1, 1935, and due on 
April 1, 1950, has been placed on the mar- 
ket at a price of 101%, to yield 4.85 pez 
cent to maturity. The offering group was 
headed by Goldman, Sachs & Co. and in- 
cludes Lehman Brothers, Blyth & Co 
Inc., and Kidder, Peabody & Co. 

Vertientes Sugar Company—The protective 
committee of first mortgage 7 per cent 

































A stock. The court set April 17 for a 
hearing regarding a preliminary injunc- 


tion. 
RAILROADS 

Ann Arbor Railroad Company—Permission 
to extend for not more than three years 
$600,000 of a $634,757 loan due the Recon- 
struction Finance Corporation on April 1 
wes granted the receivers of the company 
on April 3 by the Interstate Commerce 
Commission. 

ixtension of New York Central and Balti- 
more & Ohio RFC Loans Reported—The 
Interstate Commerce Commission has 
agreed to extend maturity dates of loans 
by the Reconstruction Finance Corpora- 
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‘ : : ‘ a SEE -_eseewz ; 7] ; 
corresponding period of 1933. Table I tion of $15,600,000 to the New York Cen- 
vives important balance sheet and in- | SEARS, ROEBUCK AND COMPANY tral Railroad and of $7,000,000 to the Bal- 

: a - _ 1 . 1200 timore & Ohio Railroad, according to au- 
come account items, together with certain thoritative information which reached the 
ratios. The accompanying chart compares | | financial community in New York last 

x ith th thly high d - | 180 week. It was found that neither carrier 
net income wit e monthly high an < was in need of financial reorganization. 
low prices of the common stock. < + 1160 In addition, the commission has author- 
" ; 7 ; 3 ized a new loan to the Baltimore & Ohio 
Table II shows average daily sales, |/© x of $5,000,000 from the RFC, the proceeds 
adjusted for seasonal variation, for Sears, ro) 408 to be applied to equipment trust obliga- 
ee * - tions, some of which already have ma- 
Roebuck and Montgomery Ward, as well 3 - 7 . ek eee 
as the total for these two concerns. Sears, < NET INCOME ro} Indianapolis & Louisville Railway Company 
toebuck reports sales on the basis of 2 AVERAGES ADJUSTED | 100 = Formation of a protective committee for 
ama ae 7 2 —._ ro) holders of first mortgage bonds, due on 
the thirteen months” calendar but ad - Pe Jan. 1, 1936, has been announced. The 
justment has been made to place reported i 60 + bonds were assumed in 1916 by the Chi- 
totals on a regular monthly basis. Zz w cago, Indianapolis & Louisville Railway 
2 : 8 i160 V Company when it acquired the Indian- 
Sales of mail-order houses have shown z re apolis & Louisville. The Chicago, Indian- 
a very sharp recovery from the low level 7" 140 apolis & Louisville in December, 1933, 
6 1 placed itself under the jurisdiction of the 
] United States District Court of Northern 
SEARS, ROEBUCK AND COMPANY —20 Illinois, Eastern Division, to effect a reor- 
1600-4 : " ¥ 4600 ganization plan under Section 77 of the 
| AVERAGE DAILY SALES | Py : L i lo Bankruptcy Act. 
S$ al | 1924 1925 1926 1927 1928 861929 1930 1931 1932 1933 1934 1935 Lehigh & New England Railroad Company 
' {a0 ,, . Formal offering has been made of a 
Z 4 _ = — new issue of $6,400,000 general mortgage 4 
; 4 per cent bonds, the first refunding opera- 
2 200° Table I. Sears, Roebuck & Co. tion by an operating railroad company in 
. the current program of corporate refund- 
wa a (Thousands) Surplus ing. The new issue, to be known as Series 
g, coo Z| Total After | A, dated April 1, 1935, and due on April 1, 
ee Total % Expenses % Net fiEarneda Cash Cash 1965, has b f by a syndi- 
ig 3 Years Ended Net Total to Net Net Income Capital Dividends Divi cate pelt ve wl — Featane = — 
3 = “— 31: Receipts. — — — —— ree — on } Brown Harriman & Co. Inc., Edward B. 
a See eee! eee | + 800 | ae $166,514 y " . . . t 876 Smith & Co. and the First Boston Cor-— 
er 198,483 186,395 93. 11,513 5.80 2.47 7559 10,953 eer . 
Soper 206,431 90.0 14,354 695 3.08 13,399 10,865 poration. 
oo | | ES icisa%s 243,798 216,151 88.7 20,975 8.60 4.43 6,007 14,968 UTILITIES 
i Gt ab ab a a a  Sivvnren 258,21 229,661 89.0 21,908 8.48 4.63 9,450 12,459 * Central West Public Service Company—A 
L —_ 8 oe ‘ 1927 277.503 oe ae 8 oan He Me 10. re definite plan of reorganization has been 
of March, 1933. Sears’s average daily or 415,380 , 91.4 30,058 7.24 6.24 10:925 19,133 | issued under which the securities of a 
Sone " Sar 355,180 336,478 94.7 14,309 4.03 2.95 11,529 2,780 | new company are to be exchanged for 
sales, seasonally adjusted, rose to a new Gable 320'057 303,708 (949 12170 3.80 2.47 12/105 65 | outstanding obligations as follows: 
high record in March, while the total for oanae eared bee SB ae te rs ri ae 4 d re? d ef 6,147 a3. For each $1,000 of first lien collateral 
‘ ll ee 274, , . , . -35 * 1,2 5% per cent and 5 cent bonds will 
Sears and Ward was only a little below _-....... 318,626 298,521 93.7 15,021 4.76 3.13 15,021 ied $350 of hy Ary analenee o oie 
the high of $2,564,000 for December, pee asi oa ¢ Current ad cont bende, i" of par cumulative 
‘ ui Total % Earne % Earne Ne ssets to Profit preferred stock, an common shares, in 
1929. Montgomery Ward’s sales in March Years Ended Invested on Property on Cash and Working Current and Lose addition to voting trust certificates for 10 
were the highest for any March on rec- Dec. 31: ——— ae aan on “saa 976.401 ” ry epee common shares of a new segregated 
. ie Sree, Te perry g sf 26,94 20.1 y $$76, $6,622 
ord and, after adjustment for seasonal 1923.00.02 Stes, «6k 88asee, «aka? 855 tos'7s3 «6 ts? i7's75. | ge yy ae 
variation, were only slightly below the Hoge... Wagog hon Boge Ga.es Aes tas.tTs 90 20.440] ace cent ‘debentures, of Syear 7 per cent 
record high. 1926........ 155,549 14.09 44,506 49.2 31,086 $77,502 525 45,867 | notes and miscellaneous unsecured claims 
aS 163,432 15.31 a 44.18 28.199 68,267 55,390 | will be issued 100 shares of new common 
TABLE Il. ae RA MAIL ORDER SOM.o-< .. 172,640 15.59 36,220 35.30 17,547 85,241 289 62 509 stock. For each $1,C00 par value of pre- 
JSES Sg. 196,535 15.29 87,765 73,858 234 79,197 ferred stock, Series A and B, will be is- 
(Average Daily Data, Adjusted for Sea- SRS 200,982 6.82 85,098 16.81 27,663 79,918 342 77,365 sued 30 shares of new common stock. 
sonal Variation.) ee . 203,172 5.99 85,156 14.29 24,189 80,280 41 75,038 Fractional ts f fe 1 stock 
~ (Thousands) _ *1933........t175,668 4145 80,222 4d 3 17 13,149 47,154 234 49,527 ae a: oe a on 
s » |. See 185,976 6.05 75,943 14. . ,305 2 60,776 | s 3- shez 
1933. Total. ea Wan , re 185,202 8.11 73,468 20.45 11,383 70,248 320 60,776 new common stock. Classes A and B 
January .......... $1,359 $827 $532 *In 1933 the time covered is a thirteen months’ period ended Jan. 28; in 1934 the common stock are ignored under the plan. 
February ......... 1,316 806 510 period ended Jan. 29, and in 1935 on Jan. jAdjusted to reflect eight 1 per cent | Consolidated Gas Company—Stockholders 
March 1,251 777 4(4 stock dividends and a four-for-one split in 1926. +No common dividends were paid took steps on Monday to facilitate the ex- 
| gitababiqna tate: 1433 824 609 in 1922 or 1923, and of the 1924 figure $489,204 represents preferred dividends. The | nanaion of the comikne a activities (6: tn 
RRR Saris 1397 791 606 senior stock was called at $125 a share and accrued dividends on Nov. 15, 1924. | ” ayy A pn leg wie s 
ereemseeesacs 1549 903 646 SIncludes $12,C00,000 purchase money mortgage termed a current asset but subse- | gas and electric business throughout Long 
gi glace eatacaks 11562 902 660 quently transferred to non-currert assets. {Various write-offs and reserves totaling Island and in Staten Island if the oc- 
WS oc cccak 1.697 1,020 677 ti6 809 475 were made against the operations of the thirteen months’ period ended casion arises. 
September |....... 1,653 1,018 Jan. 28, 1933. d Deficit. aaa =e 
October ..... ‘os, ae 1,035 
November . 1,075 72 —______ —— —— a 
December _ 1,048 72. listing and temporary registration the bonds due in 1942 has notified the New h l k 
Total $11,021 $7,529 common stock of $10 par value of the York Stock Exchange that the deposit a Oc S 
1934. company. agreement of April 16, 1932, under which 
January .......... $1,036 $746 . . ~ = Manufacturers Trust Company certifi- 
February ears 1 1,033 778 international Mining ¢ a oe = cates of deposit are issued, has been ex- 
March I'am fgg -—-—‘eetors have voted to recommend to stock. {Snded to April 16, 1995.. ‘This' hag. been r. 
April 1,061 - ; set as the termination date of the deposit 
Ma 1,172 841 corporation through the retirement of . a ] RI nae eT es as 
June 1,071 770 100,C00 common shares now held in its agrenneNs. ; ; | DP pero the past four weeks the stock 
July .. f 972 801 treasury. The proposal will be taken up Wickwire Spencer Steel Company—A plan recommendations of leading financial 
ME. gawsacedics's »8: 1,043 787 at the annual meeting in Wilmington, of reorganization, submitted by a stock- authorities have centered about 12 issues. 
= oeeesees ye eo = Del., on May 2. holders’ protective committee, met spirited The names of these favored stocks, the 
November ........ 2,099 1,157 942 Republic Steel Corporation—The Republic ps rr om Sak 2 ham seeneae for prices at which they are recommended, and 
“, ’ 3 : " € ors a s otes . . > whi ave « sco 
December ......... 2,186 1,184 =——_1,002 Son ey ay _ pel ewer ap ay hg an@ bonds. After hearing arguments of ere services which a a ivised 
Total ............$25308 $13944 $10,000 oral court at Cleveland on April 6 to eus- both sides, Federal Judge John Knight UNITED OPINION Ballet the current 
1935. tain their contention that the proposed continued the hearing until May 7 ee : — 
January .......... $2,003 $1,121 $882 Republic-Corrigan merger would not sub- ea gore ow Plan calls for a scaling Experience has shown that stocks 
February ......... 1,920 1,017 903 stantially lessen competition in the steel of the indebtedness, conversion of secur- recommended by three or more financial 
Masa 2'556 +1557 999 y P ities, reduction and possible elimination of : : 
Chen ta whale = industry and would not constitute a viola- wey apie W rgoecy : — experts almost invariably show better 
‘ ject to revision. n f the Clayt ren fixed charges, additional capital and re a an iti 
tion of the Clayton a ; sponsible management. It treats holders than average appreciation. 
INDUSTRIALS Swift & Co.—A saving of approximately of bonds and A and B notes alike, con- 


American Smelting and Refining Company 

A special meeting of stockholders will 
be called for May 21 to act on a proposal 
to reduce the stated value of the common 
stock from $33.33 1-3 a share to $10 and to 
authorize certain changes in the balance 
sheet, F. H. Brownell, chairman, an- 
nounced at the annual meeting. 

Mr. Brownell explained that the common 
stock action would allow a write-down of 
$42,698,000 in intangible assets in the prop- 
erty account and that intangibles now 
stand roughly at $52,000,000 and would be 
reduced to about $4,000,000. A profit of 

















$2,250,000 will result from the refinancing 
operation undertaken by the company, G. 
F. Swift, president, said on April 4 in a 
letter to stockholders calling a meeting 
for May 10 to vote on approval of the ac- 
tion. 

Thompson Cadillac Mines, Ltd.—Sharehold- 
ers of the company, which is in bank- 
ruptcy, will receive one share in Thomp- 
son Cadiliac Mining Corporation, a new 
company, for each five shares of the old 
company. Details of the plan were filed 
on April 8 with officials of the Montreal 
Curb Market. Shareholders may also sub- 


verting their claims to preferred stock in 
half the amount of the claims, with a 
quota of four shares of new stock for ten 
shares of common stock. Creditors would 
receive preferred stock for $200,000 of 
their claims, and the stockholders would 
get one share of common stock for fifty 
shares of the old stock. 

Wilson & Co., Inc.—Suit for an injunction 
to restrain proposed recapitalization of 
the company was filed in Chancery Court 
at Wilmington, Del., on April 4, by Her- 
man Saperstein of New York, owner of 
twenty-five shares of the company’s Class 
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At the resumption of the annual meet- 
ing, which had been adjourned, the stock- 
holders adopted a resolution ‘‘authorizing 
an extension of the purposes and powers 
of the corporation so as to provide that 
it shall be a gas and electric corporation 
within the meaning of the Transportation 
Corporations Law, and that its operations 
are to be carried on in the counties of 
New York, Queens, Kings, Richmond, 
Bronx, Westchester, Nassau and Suffolk.”’ 

The stockholders adjourned until May 
6, when other matters in connection with 
a proposed merger of the gas and electric 
properties may be taken up. Enabling 
legislation to facilitate such a merger is 
pending in Albany and may become law 
by the time of the next meeting 

Consolidated Gas Utilities Company—The 
plan for reorganization has been modified 
in the interest of creditors and stock- 
holders by a decision of Federal Judge 
Edgar S. Vaught of Oklahoma City, ac- 
cording to Gaston F. Balme, 70 Pine 
Street, New York, independent represen- 
tative of bondholders. 

Participation of debenture holders in 
the stock to be issued has been increased 
from 40 to about 50 per cent and the stock 
bonus on subscription and underwriting is 
increased from 20 to about 25 per cent. 
Provision is made also for issuance out- 


** right of about 5 per cent of the stock in 


the new company to Class A holders. The 
increased participations are effected by 
reduction of the stock bonus for exten- 
sion of the Dec. 1 maturity of $544,000 of 
underlying first-mortgage bonds of the 
Larutan Gas Corporation, a subsidiary. 

On the underlying Larutan bonds pro- 
vision is made for a five-year extension 
with an interest rate of 5% per cent in- 
stead of 6% per cent. If Larutan holders 
find the plan inacceptable, the court will 
consider an application to retire the 
Larutan bonds by issuing trustee certifi- 
cates. 

The extension as well as the offering 
of new notes for subscription was under- 
written under the committee plan by A. 
M. Lamport & Co., Inc., bankers here, 
and the West Virginia Gas Corporation. 

Interborough Rapid Transit Company— 
Federal Judge Julian W. Mack dismissed 
last week, without prejudice, the applica- 
tion of a protective committee of holders 
of the 6 per cent unsecured notes of the 
Interborough Rapid Transit Company for 
the invalidation of $52,000,000 5 per cent 
first mortgage bonds now pledged as col- 
weterar for $31,000,000 of 7 per cent se- 
cured notes of the company. The com- 
mittee sought to have the money paid on 
the bonds applied to the notes. 

Judge Mack ruled that the holders of 
the 6 per cent notes were subsequent 
creditors who had accepted the status of 
the company when they made the invest- 
ment four years after the 5 per cent 
bonds had been pledged. 

RFC Lean Repaid—The Litchfield & Madi- 
son Railway Company, a subsidiary of the 
Utilities Power and Light Corporation, 
has announced the payment in full of its 
indebtedness of $800,000 and interest to 
the RFC. Funds for the purpose were 
obtained through a recent offering of first 
mortgage 5 per cent bonds by John Nick- 
erson & Co., Inc 


MISCELLANEOUS 
Equity Corporation A special meeting of 
stockholders has been called for April 15 
to vote on an amendment to the certificate 
of incorporation to provide for payment 
of partial current dividends on the pre- 
ferred stock. 


Federal Land Banks—-The refunding issue 
of $162,000,000 of consolidated 34 per cent 
bonds, which was offered by a nation- 
wide banking group acting for the twelve 
banks, was an outstanding § success, 
Charles R. Dunn, fiscal agent for the land 
banks, has stated. He supervised the op- 
eration. It was said cash subscriptions 
approximated $500,000,000 and that $100,- 
000,000 of the old bonds had been offered 
in exchange for the new ones 


ue Reoeildi 


« Corporation—The com- 
pany has announced its reorganization 
plan in a letter to holders of its participa- 
tion certificates and certificates of de- 
posit representing the first mortgage fif- 
teen-year 64 per cent loan due in 1939. 
The plan provides for a new company to 
acquire the mortgaged premises at 67 
Wall Street, New York 

New York Title and Mortgage Company— 
Reorganization of the $27,000,000 of guar- 
anteed mortgage certificate Series F-1 of 
the New York Title and Mortgage Com- 
pany, largest of the certificated group 
mortgage issues, entered its last phase on 
Monday when New York Supreme Court 
Justice Alfred Frankenthaler signed the 
final order putting the reorganization 
plan into effect. He appointed three in- 
spectors of election to conduct a ballot 
of the certificate holders as to the method 
of selecting trustees for the issue 

Paramount Publix Reorganization Approved 
—The plan for reorganizing the Para- 
mount Publix Corporation and its sub- 
sidiary, the Paramount Broadway Corpo- 
ration, owner of the Paramount Building. 
Times Square, was approved last week by 
Judge Alfred A. Coxe in the United States 
District Court at New York. 

The plan was submitted by Alfred A. 
Cook, counsel for Paramount and attor- 
‘ney for the stockholders’ protective com- 

mittee that held 54 per cent of the 3,220,- 








000 shares of stock. It was based on Sec- 
tion 77b of the Federal Bankruptcy Act. 
M. W. Savage Company—E. M: Schnadig, 
president of the Chicago Mail Order Com- 
pany, has announced the purchase of the 
corporate name, good-will and maiitng list 
of the M. W. Savage Company of Minne- 
apolis from the Federal District Court of 

Minneapolis. 


BANKS AND TRUSTS 

Bank of New York and Trust Company— 
Report as of March 30: Total resources 
of $165,495,108 and deposits of $141,363,658, 
compared with $162,474,195 and $132,319,- 
349, respectively, on March 31, 1934. Hold- 
ings of United States Government securi- 
ties amounted to $53,089,512, against $49,- 
896,479 a year ago. Cash on hand and due 
from banks is reported as $37,569,638, 
against $20,422,779. The bank reports sur- 
plus and undivided profits of $10,469,044, 
compared with $9,885,359 a year ago. 


Bankers Trust Company—Report as of 
March 30: Total resources, $960,153,902, 
compared with $901,507,480 on March 31, 
1934; deposits, $842,906,293, against $763,- 
759,131. Surplus and undivided profits, 
$62,871,093, against $60,610,764. Holdings of 
United States Government securities, $426, - 
051,228, compared with $404,511,611 a year 
ago, and cash on hand and due from 
banks, $192,157,652, against $147,267,944. 
Demand loans were $58,693,349, and time 
loans and bills discounted $161,466,417, 
compared, respectively, with $45,690,749 
and $173,749,427 a year ago. 

Chase National Bank—Report as of March 
4: Deposits, including certified and cash- 
ier’s checks, $1,706,154,000, compared with 
$1,709,792,000 on Dec. 31, 1934; and $1,435,- 
595,533 on March 5, 1934; total resources, 
$1,979,297,000, compared with $1,999,050,000 
on Dec. 31, last, and $1,761,056,432 on 
March 5, 1934. Cash in the bank’s vaults 
and on deposit with the Federal Reserve 
Bank and other banks was $531,986,000, 
compared with $514,732,000 and $338,366, - 
886 on Dec. 31, 1934, and March 5, 1934, re- 
spectively. Holdings of United States 
Government securities of $542,343,000, com- 
pared with $503,435,000 at the end of last 
year and $314,304,450 a year previously. 

Loans and discounts on March 4 aggre- 
gated $615,071,000, compared with $651,- 

070,000 on Dec. 31, and §$738,321,669 on 
March 5, 1934. The capital of the bank, 
consisting of $50,000,000 preferred stock 
and $100,270,000 of common stock and 
$50,000,000 surplus, was unchanged from 
Dec. 31, 1934. Undivided profits were $14,- 
816,000, compared with $18,839,000 on Dec. 
31, 1934, and $9,968,406 on March 5, 1934. 


Guaranty Trust Company—Report as of 


March 31: Total resources $1,581,795,947. 
against $1,577,090,738 on Dec. 31 last and 
$1,528,975,103 om March 31, 1934; deposits 
$1,268,883,103, against $1,260,064.445 and 
$1,178,744,990 three months and a year ago, 
respectively. The bank’s capital and sur- 
plus continue unchanged at $90,000,000 and 
$170,000,000, respectively. Its undivided 
profits were $7,131,579, compared with 
$7,294,720 on Dec. 31 last and $7,660,072 on 
March 31, 1934. 
Irving Trust Company—Report as of March 
: Total resources of $610,197,523 and de- 
posits of $480,871,650, compared respective- 
ly with $610,109,230 and $467,735,661 on 
March 31, 1934. Surplus and undivided 
profits $57,726,034 compared with $57,612,- 
822. Holdings of United States Govern- 
ment securities of $172,725,951 and cash on 
hand and in banks of $211,954,064 com- 
pared respectively with $185,017,72f and 
$150,749, 485. 

Marine Midland Trust Company—Report as 
of March 30: Total resources of $92,277,- 
871 and deposits of $75,289,366, compared, 
respectively, with $96,195,749 and $76,150,- 
714 on Dec. 31, 1934. Holdings of United 
States Government securities amount to 
$16,791,389, compared with $25,314,506 a 
year ago, while cash on hand and due 
from banks was $20,190,722, compared with 
$13,425,453 a year ago. The bank’s sur- 
plus and undivided profits account comes 
to $7,537,947, against $7,314,749 on March 
31, 1934 


National City Bank of New York—Report 


as of March 30: Total resources, $1,566,- 
878,812, compared with $1,640,110,831 on 
Dec. 31, last, and $1,444,16C,473 on March 
5, 1934; deposits, $1,328,824,634, against 
$1.394,604,308 at the end of last year and 
$1,169,981,220 on March 5, 1934. The bank 
reported capital of $50,000,000 of preferred 
stock and $77,500,000 of common stock and 
surplus of $30,000,C00, unchanged from 
three months and a year ago. Undivided 
profits totaled $11,262,670 in the current 
report, against $8,273,298 at the end of 
last year and $6,046,504 on March 5, 1934. 

Holdings of cash, gold bullion and funds 
due from banks and bankers were $311,- 
892,462, against $450,285,755 on Dec. 31, and’ 
$399,834,932 on March 5, 1934. Investments 
in United States Government obligations 
totaled $458,839,004, compared with $431,- 
938,339 at the end of last year and $285,- 
069,243 on March 5, 1934. 


City Bank Farmers Trust Company (Affili- 


ate of the National City)—Report as of 
March 30: Total assets, $66,956,276, com- 
pared with $68,159,828 at the end of last 
year and $59.945.901 on Feb. 28, 1934; de- 
posits, $44,044,970, against $45,656,182 and 
$37,866,398 three months and a year ago, 
respectively 

New York Trust Company—Report as of 


March 31: Total resources of $351,076,447 
and deposits of $298,612,810, against $329,- 
861,924 and $268,565,371, respectively, on 
March 31, 1934. Holdings of United States 
Government securities, exclisive of 
$2,500,C00 of RFC notes, come to $123,132,- 
671, against $88,450,033 a year ago. Cash 
on hand and due from banks totaled $25,- 
609,466, against $62,055,964 a year ago. The 
bank reports surplus and undivided profits 
of $21,361,490, against $21,490,871. 

Public National Bank and Trust Company— 
Report as of March 30: Total resources, 
$134,553,469, against $133,789,136 on March 
5, 1934; deposits, $117,119,767, against $109, - 
553,171; surplus and undivided profits, 
$5,229,280, compared with $4,860,563. Hold- 
ings of United States Government securi- 
ties, $33,993,662, against $37,859,891; cash 
on hand and due from banks, $15,448,543, 
against $17,491,370. 

United States Trust Company—Report as of 
April 1: Total resources, $99,677,570; de- 
posits, $68,821,096, compared, respectively, 
with $89,824,154 and $59,399,719 on April 3, 
1934. Surplus and undivided profits, $27,- 
806,326, against $27,264,207; holdings of 
United States Government securities, 
$9,000,000, against $2,940,000, and cash on 
hand and in banks, $36,662,811, against 
$24,085,315. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share. 
--—Net Income.——. Earnings. 
Company. 1935. 1934. 1935. 1934. 


American I. G. Chemical Corp.: 
Yr. Mar. 31. .$2,527,867 $1,320,326 a$3.22 a$1.68 
Associated Dry Goods Corp.: 


Yr. Jan. 31... 937,908 202,154 2.31 s1.50 
Emporium Capwell Corp.: 
Yr. Jan. 31... 416,401 401,272 97 .93 


Gorham, Inc.: 
Yr. Jan. 31... *360,330 *326,448 
Industrial Rayon Corp.: 


Mar. 31 qr... 296,301 672,307 49 1.12 
Interstate Department Stores, Inc.: 
Yr. Jan. 31... 474,087 184,927 1.47 .05 


Lazarus & Co., F. & R.: 

Yr. Jan. 31... 802,096 746,944 1.72 1.54 
Lerner Stores Corp.: 

13 mo. Jan.31 1,787,918 v1,108,141 8.03 4.62 
Macy & Co., Ine., R. H.: 

53 wk. Feb. 2 2,926,705 w3,034,622 1.95 2.02 
Madison Square Garden Corp.: 


Feb. 28 qr... 144,479 117,459 52 42 
tt9 mo.Feb.28 93,492 *88,170 -34 ia 


May Department Stores: 

Yr. Jan. 31... 3,301,614 2,905,365 2.68 2.36 
Nash Motors Co.: 

Feb. 28 qr... *%405,906 *123,720 
Raybestos-Manhattan, Inc.: 

2 mo. Feb. 28. 144,784 peeaae .22 
Teck-Hughes Gold Mines, Ltd.: 


**Feb. 28 qr. 542,199 801,841 ee 17 
6 mo. Feb. 28 1,177,203 1,527,098 24 32 


United States Radiator Corp.: 

Yr. Jan. 31... %464,481 *888,055 pata naa 
1934. 1933. 1934. 193%. 

Aluminium, Ltd.: 

Yr. Dec. 31... 100,467 130,896 p.80 pl.03 

American Rolling Mill Co.: 

Yr. Dec. 31... 966,566 *°673,089 49 

American Writing Paper Co.: 

Yr. Dec. 31... *504,209 *%235,984 — 

Art Metal Ceastruction Co. and subs.: 


Yr. Dec. 31... °71,970 
Asbestes Manufacturing Co.: 
Ye. Dee. 3... 76,524 79,105 
Bing & Bing, Inc.: 

Yr. Dec. 31... %835,490 °%893,014 


Brown Co.: 

Yr. Dec. 1...*2,287,079 *2,689,351 oan 
Bunker Hill & Sullivan M. & Concentr. Co.: 
Yr. Dec. 31... 119,336 *508,948 19 
Calamba Sugar Estate: 

Yr. Sept. 30.. 1,325,986 786,671 4.74 2.58 
Carey Mfg. Co., Philip: 


Yr. Dec. 31... 146,740 50,793 71 ~=p3.21 
Chicago Yellow Cab Co.: 

Yr. Dec. 31... 114,002 508,889 .28 1.27 
Clinchfield Coal Corp.: 

Ye. Dec. 31... 20,921 243,221 p3.02 

City Auto Stamping Co.: 

Yr. Dec. 31... 66,892 *84,561 18 

City Stores Co.: 

Dec. 31 qr... 57,016 *126,190 

Clark Equipment Co.: 

Yr. Dec. 31... 192,477 *108,025 48 
Consolidated Coppermines Corp.: 

Yr. Dec. 31... %46,897 185,603 


Com. Share 
--—Net Income.—— a 
Company. 1934 1933 1934. 1933. 


Consolidated Oil Corp. : 
Yr. Dec. 31... 553,282 113,580 p5.43 p1.28 
Crown Central Petroleum Corp:: 


Yr. Dec. 31... 107,623 419,359 02 10 
Dominion Engineering Works, Ltd.: 

Yr. Dec. 31... *%87,992 *88,860 

Eastern Steamship Lines, Inc.: 

Yr. Dec. 31... 222,413 316,322 

Edison Bros. Stores, Inc.: 

Yr. Dec. 31... 567,961 484,186 4.91 4.15 
Emsco Derrick & Equipment Co.: 

Yr. Dec. 31... 444,164 *2,545 1.19 
Ferro Enamel Corp.: 

Yr. Dec. 31... 194,169 135,222 1.55 1.06 


Granby Con. M., S. & P. Co., Ltd. 

Yr. Dec. 31. ..*1,522,196 79,568 
Ingersoll-Rand Co.: 

Yr. Dec. 31... 3,048,088 164,184 2.97 0.01 
Inspiration Consol. Copper Co.: 

Yr. Dec. 31. .g1,283,481 21,506,213 

Interlake Steamship Co.: 


Yr. Dec. 31... 463,128 466,337 h.87 h.81 
Magma Copper Co.: 

Yr. Dec. 31... 647,181 5,770 1.58 01 
Maracaibo Oil Exploration Corp.: 

Yr. Dec. 31... *8,465 *3,290 

Mengel Co.: 

Dec. 31 qr... *162,048 28,127 

Yr. Dec. 31... %98,824 *417,237 


Miami Copper Co.: 
Yr. Dec. 31... 636,258 *531,137 
Moto Meter Gauge & Eq. Corp.: 


Yr. Dec. 31... 360,432 150,666 48 20 
National Breweries, Ltd.: 
Yr. Dec. 31... 1,598,897 1,369,510 1.95 1.62 


National Tile Co.: 
Yr. Dec. 31... *162,778 *196,521 
Newmont Mining Corp.: 


Yr. Dec. 31... 1,076,270 155,410 2.02 29 
New River Co.: 

Yr. Dec. 31... 791,364 84,702 p11.36 p1.22 
Reece Button-Hole Machine Co.: 

Yr. Dec. 31... 149,955 122,279 1.66 1.35 
Reis, Robt & Co.: 

Yr. Dec. 31... *161,399 2,140 s.10 
Skelly Oil Co.: 

Yr. Dec. 31... 713,577 *820,534 31 
Sonotone Corp.: 

Te. Bes. BB... 71,278 90,963 11 14 


Stromberg-Carison Tel. Mfg. Co. 
Yr. Dec. 31... *%265,426 *331,128 
Universal Pipe & Radiator Co.: 
Yr. Dec. 31... %245,084 *594,205 
Yellow Truck & Coach Mfg. Co.: 
Yr. Dec. 31... *886,468 *982,348 


PUBLIC UTILITIES 
1935. 1934. 1935. 1934 
American Gas & Electric Co.: 
12 mo. Feb.28.$9,933,034 $9,699,849 $1.73 $1.72 
Am. Water Works & Elect. Co.: 
12 mo. Feb.28 2,900,645 3,556,496 h.98 h1.35 
Byllesby, H. M. & Co.: 
Yr. Dec. 31... %107,521 *202,012 
Carolina Power & Light Co.: 
12 mo. Feb.28 1,484,655 1,017,343 
Central Maine Power Co.: 
12 mo. Feb.28 1,286,113 1,318,233 
Kansas Gas & Electric Co.: 
12 mo. Feb.28 1,048,174 845,964 
Minnesota Power & Light Co.: 
12 mo. Feb.28 855,394 823,981 
Nevada-California Electric Corp. 
12 mo. Feb.28 304,124 573,439 
Texas Power & Light Co.: 
2 mo. Feb. 28 1,818,958 1,985,806 


1934 1933 1934. 1933 
Alabama Power Co.: 
Yr. Dec. 31... 2,760,269 3,276,291 q7.52 q8.92 
American Public Service Co.: 
Yer. Dee. 31... 47,114 43,427 


El Paso Electric Co.: 
Yr. Dec. 31. 334,152 293,102 q11.98 q10.51 
North West Utilities Co.: 


Yr. Dec. 31... %17,382 *84,245 

Public Service Co. of Indiana: 

¥r. Dee. 3... 1,748 497,721 q.02 q5.31 
Public Service Co. of Oklahoma 

Yr. Dec. 31... 845,440 785,596 

Rochester Gas & Electric Corp 

Yr. Dec. 31.. 2,901,826 3,101,936 q12.15 q12.99 
United Gas Improvement Co.: 

Yr. Dec. 31. ..31,463,751 32,541,421 1.19 1.23 
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Com. Share 

——Net Income——, Earnings. 

Company. 1934. 1933. 1934. 1933. 
Utah Power & Light Co. and subs.: 

Yr. Dec. 31... 515,516 607,971 q2.06 q2.36 


Winnipeg Electric Co.: 


Yr. Dec. 31... 149,257 27,330 
RAILROADS 
1935. 1934. 1935. 1934. 


Chi., St. Paul, Minneap. & Omaha Ry.: 

2 mo. Feb. 28 *%528,943 *289,020 

Lehigh Valley R. R.: 

2 mo. Feb. 28 *155,699 46,062 we .03 

New York, Ont. & Western Ry.: 

2 mo. Feb. 28 29,975 38,159 .05 .06 
1934. 1933. 1934. 1933. 

Chi., Rock Island & Pac. Rwy.: 

Yr. Dec. 31.*12,100,691 *11,055,216 

Delaware & Hudson Co. & subs.: 

Yr. Dec. 31. ..*1,738,726 *4,895,528 

Duluth, South Shore & Atl. Ry.: 

Wr. Dec. 31... *827,144 *991,489 

Elgin, Joliet & Eastern Rwy.: 


Yr. Dec. 31... *389,059 *532,148 

Iinois Central R. R. System: 

Yr. Dec. 31...*2,964,646 158,901 -.. =p.85 
*Net loss. aOn Class A stock. g Loss 


before depreciation. h On shares outstand- 
ing at close of Ta. a periods. p On pre- 
ferred stock combined preferred 
stocks. s On first preferred stock. tOn 
second preferred stock. x 11 months ended 
Dec. 31, 33. Ww52 weeks ended Jan. 27, 
1934. tiIndicated earnings as compiled 
from company’s quarterly reports. **Indi- 
cated quarterly earnings as shown by com- 
parison of company’s reports for first quar- 
ter fiscal year and six-month periods. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 
1935. 1934. 


February gross of sub- 
NE ios sao eaade $5,676,925 $5,244,419 
*Balance for American 


Gas & Electric Co. 986,444 830,781 
Total income....... 1,427,225 1,286,522 
Net income. , 1,181,011 1,035,017 
Surplus after preferred 

dividends .. 1,€03,199 857,205 


62,303,549 57,734,287 
7,531,493 7,181,897 


Twelve months’ gross. 
*Balance for American 
Gas & Electric Co... 


Total income.......... 12,949,723 12,716,035 
DO I, 6 oo sciences 9,933,034 9,699,849 
Surplus after renee 

dividends ... .. 7,799,296 7,566,111 


*After taxes, depreciation, interest, sub- 
sidiary dividends, &c. . 
American Water Works & Electric 
Company, Ince. 
February gross....... 4,009,263 
Net after tax. ‘ . 1,918,254 1,905,163 
Twelve months’ gross. . 46,475,250 43,222,468 
Net after tax...... 22,263,555 
*Surplus after charges 2,900,644 3,556,496 
Preferred dividends... i, ,000 
Surplus for common. 1,700,644 2,356,496 
*After depreciation, de letion and pre- 
ferred dividends of subsidiaries. 
Associated Gas and Electric System 
(Includes New England Affiliates) 
Twelve months ended Feb. 28: 


Geoes Tevene.........: 97,911,794 94,758,270 
Net earnings after de- 
aes 27,483,184 29,501,713 


Carolina Power and Light Company 


February gross......... 842,955 757,792 
*Balance after taxes 
and charges........... 234,180 182,517 


Twelve months’ gross. 9,754,012 9,284,265 
*+Net income.......... . 1,484,655 1,€17,343 

*Before depreciation. +tAfter taxes, inter- 
est, depreciation, &c. 


New England Telephone and Telegraph 


Company 
1935 1934 
February gross....... 5,316,322 5,308,084 
Net operating income. . 985,559 1,083,080 
Two months’ gross.. 10,950,222 10,877,769 
Net operating income 2,027,382 2,201,282 


New York Telephone Company 
February gross......... 14,684,055 14,847,099 
Net operating income... 2,€93,975 2,746,804 
Two months’ gross. 30,468,224 30,760,581 
Net operating income 4,961,638 6,262,639 

Southwestern Bell Telephone Company 
February gross...... 5,917,874 5,640,030 
Net operating income. 1,412,448 275 
Two months’ gross. 11,897,062 
Net operating income 2,795,974 


2'505,944 
California Water Service Company 


1934 1933 
GeOGS 202s: 2,064,711 2,C04 548 
Net income 331,826 333,777 


United Gas Improvement Company 
Parznt Company) 

32,493,634 33,625,089 

30,223,600 31,231,952 


Total income. ‘ 
Net income........ ; 
Balance after prefer red 


dividends .... 26,397,520 27,405,872 
Deficit after common 
dividends ....... ; 1,504,572 496,199 
(Consolidated) 


Utility operating rev- 
WS sa cuuweeeas : *98,228,606 95,415,686 

Net earnings after de- 
preciation 42,661,420 : 

Total income.... +. oer 229 44,746,252 

Net income....... 3,381 30, 908'041 

Balance to United ‘Gas 
Improvement Co. 24,010,808 24,080,548 

Tota income, United 
Gas Improvement. 

Net income, United 
Gas Improvement 

Balance after preferred 
dividends . 

Deficit after common 
dividends ....... 264,421 4¥813,270 
*Does not include Philadelphia Gas Works 

Company. +Net profit. 





3,733,785 34,934,558 
31,463,751 32,541,421 


27,637,671 28,715,341 





RAILROAD EARNINGS 
AND STATEMENTS 


Central of Georgia 
1935. 1934 


February net loss...... $257,941 $190,112 
T 


['wo months’ net loss. 548,935 424,852 
Chicage, Indianapolis & Louisville 


February net loss...... 193,004 176,700 
['wo months’ net loss.. 349,347 319,951 


Lehigh Valley 


February net loss...... 162,977 38,478 
Two months’ net loss.. 155,699 46,062 
Current assets, Feb. 28. 9,205,049 8,139,030 
Current liabilities. -. 9,997,486 10,638,525 
Invested in stocks, 

a PERS Pee 3,642,503 3,803,759 
Funded debt due in six 

eee 1,845,500 234,500 

New York, Ontario & Western 

February net loss...... 21,063 21,046 
Two months’ net income 29,975 38, 158 
Current assets, Feb. 28 2,619, 2,683,729 
Current liabilities. .. 3,370,64 3,170,485 
Invested in stocks, 

ee a Rae 800,000 853,094 
Funded debt due in six 

months jeep eae ; 59,500 59,500 

Norfolk Southern 

February net loss...... 65,634 62,815 

['wo months’ net !oss.. 138,980 124,815 


Northern Pacific 


February net loss..... 1,220,142 920,528 
I'wo months’ net loss. 2,710,265 1,818,319 
Tennessee Central 
February net income... 1,783 10,503 
I'wo months’ net income 11,745 22,474 


Texas & Pacific 


Current assets, Feb. 28 7-430,008 6,923,164 
Current Jiabilities...... 3,757, &€ 3,602,252 


Invested in stocks, 
93,866 220,950 


Dry er eorrr 
Funded debt due in six 
months cee 375,000 375,000 
‘Other than ‘those of affiliated companies 
Income 





Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


T's movement to reduce fixed 
charges of interest on bonds re- 
ceived additional impetus last week 

when numerous large refundings of loans 

before their dates of maturity—made 
possible in many instances from proceeds 
obtained from new issues with lower 
coupon rates—were voted for future 
months. Thirty-seven full issues, in addi- 
tion to several large blocks of ‘ponds to 
satisfy sinking fund requirements, were 
called, the largest number for a week 
in several years. } 

Bonds called for redemption in April 
are thus classified: 


BS n.6.c ov cckeecess $8,376,000 
Public utility......... ; 11,040,000 
State and municipal..... 8,132,000 
PUI. oo cciccocescs Sane iianitae 9,499,000 
CD, ccncvaceessneeeade . 61,000 
Miscellaneous ......... ; ‘ 387,600 

TE ios o cxdednes $37,495,000 


Austin Finance Co. (The), bonds D26, D50, 
M35, M45, M53, M187 and M201 of first 6s, 
due Nov. 1, 1933, called for payment at 102 
on May 1, 1935, at the Detroit Trust Co., 
Detroit. 

Big Horn County, Mont., bonds 11-14 and 
7-10, both inclusive, of School District 17 
6s, due Oct. 1, 1944, called for payment at 
par on May 1, 1935, at the Stock Growers 
National Bank, Cheyenne, and the County 
Treasurer’s Office, respectively. 

Bozeman, Mont., various of improvement 
bonds, called for payment at par on April 
1, 1935. 

Bridgeport Brass Co., $43,000 of convertible 
debenture 6%s, due Dec. 1, 1939, called for 
payment at 102% on July 1, 1935, at the 
First National Bank and Trust Co., 
Bridgeport, Conn. Lowest and highest 
numbers called: D49, D205; M31, M1355. 

Brush, Col., $2,000 of improvement bonds, 
called for payment at par on April 15 and 
May 1, 1935, at office of the Town 
Treasurer. 

Canadian National Railway Co., entire is- 
sue of 4%s, due Dec. 1, 1968, called for 
payment at 103 on June 1, 1935, at the 
Bank of Montreal, Montreal, Toronto, Ot- 
tawa, Winnipeg and Vancouver, or agen- 
cy of said bank in New York or London. 
Fully registered bonds should be forward- 


ed to the Registrar, Canadian National 
Railways, 360 McGill Street, Montreal, at 
least twenty days prior to redemption 
date. 

Canon City, Col., bonds 26, 27, 28, of Paving 
District 4, called for payment at par on 
March 15, 1935, at office of the City Treas- 
urer, or any bank of Canon City, Col. 


Cape Town (City of), £5,100 of 4 per cent 
municipal loan bonds, called for payment 
at par on July 1, 1935, at the Standard 
Bank of South Africa, London. 


Central Warehouse Co., $40,000 of first 6s, 
due annually to May 1, 1939, called for 
payment at 102 on May 1, 1935, at the 
First National Bank and Trust Co., Min- 
neapolis. Numbers called: M321 lowest, 
M498 highest. 

Central Warehouse Co., $30,000 of first 5s, 
due annually to Dec. 1, 1944, called for 
payment at 102 on June 1, 1935, at the 
First National Bank and Trust Co., Min- 
neapolis. Numbers called: M609 lowest, 
M748 highest. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on April 9, 1935, at office of the City 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York. 

thicago Union Station Co., entire issue of 
first C 6%s, due July 1, 1963, called for 
payment at 110 on July 1, 1935, at the 
Continental Illinois National Bank and 
Trust Co., Chicago, or office of the Penn- 
sylvania Railroad Co., 380 Seventh Ave- 
nue, New York. 

thinese Government, £420,680 of 5 per cent 
Reorganization Loan of 1913 bonds, re- 
deemable by 1960 (Belgium, French, Ger- 
man and “green’’ Russian bonds), called 
for payment at par on July 1, 1935, at the 
Hongkong and Shanghai Banking Corp., 
London. 

Clark (Rex B.), $14,000 of collateral trust 6 
per cent notes, dated May 1, 1930, called 
for payment at 101 on May 1, 1935, at the 
Detroit Trust Co., Detroit. Numbers 
called: M84 lowest, M985 highest. 

Czechoslovak Republic, £40,900 of sterling 8 
per cent bonds (first portion), Loan of 
1922, and £22,500 of sterling 8 per cent 
bonds, Series B, Loan of 1922, called for 
payment at par on April 1, 1935, at Baring 
Brothers & Co., London. 

Denver, Col., various of improvement 
bonds, called for payment at par on April 
30, 1935, at office of the City Treasurer, 
or the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer, 
ten days prior to the expiration of the call 
date. 

Dodge Brothers, Inc., entire issue of deben- 
ture 6s, due May 1, 1940, called for pay- 
ment at 105 on May 1, 1935, at Dillon, 
Read & Co., New York. 

Ellensburg, Wash., local improvement 
bonds 53-57, inclusive, called for payment 
at par on March 15, 1935, at office of the 
City Treasurer. 

Ellensburg, Wash., D 1926 local improve- 
ment bonds 25 and 28, E 1926 local improve- 
ment bonds 33-43, inclusive, called for pay- 
ment at par on April 1, 1935, at office of 
the City Treasurer. 

Emporium Forestry Co., entire issue of first 


~ 


7~ 


6s, called for payment at 100% on May 1 
1935, at the Continental National Bank 
and Trust Co.. Chicago 
English Electric Co., Ltd., £1,900 of first 5% 
per cent debentures, called for payment at 
102 on July 1, 1935, at the Debenture 
Corp., Ltd., London. 


Fairmount Cemetery Association, = is 
sue of first 6s, due June i, 1940, lled for 
payment at 103 on May 1, 1935, hy the In 
ternational Trust Co., Denver, Col 


Federal Land Bank (Farm Loan), entire is- 
sues of 5s, due May 1 and Nov. 1, 1941 
called for payment at par on May 1, 1935 
at any Federal Reserve Bank 

Fletcher Joint Stock Land Bank of In- 
dianupolis, entire issue of 5%s, due Nov 
1, 1951, called for payment at par on May 
1, 1935, at the Guaranty Trust Co., New 
York; the City National Bank and Trust 
Co., Chicago, or the Fletcher Trust Co 
Indianapolis, Ind. 


France (Republic of), 75,000,000 francs of 5 
per cent Redeemable National Loan of 
1920 bonds, due May 1, 1980, called for 
payment at rate of 1,500 francs per 1,000- 
franc bond, payable in United States cur 
rency at the current rate of exchange on 
May 1, 1935, at office of the French Treas 
ury, Paris, or the Guaranty Trust Co 
New York. Numbers called: Bonds of Se 
ries 66, 276 and 314 


Golden, Col., various of water bonds, called 
for payment at par on April 22, 1935, at 
Brown, Schlessman, Owens & Co., Denver 
Col. Numbers called: 41 lowest, 154 high- 
est, of Gravity Extension Water 5%s, due 
Dec. 1, 1938; 34073, inclusive, of Gravity 
Extension Water 414s, due Oct. 1, 1940 

Hayes Bridge Estate, Ltd., various of de 
bentures, called for payment at par on 
March 25, 1935, at B. W. Blydenstein & 
Co., London. Numbers called: 70 lowest 
509 highest. 

Intertype Corp., $100,000 of debenture 5%s 
due June 1, 1942, called for payment at 
103 on May 1, 1935, at the Chase National 
Bank, New York. Numbers called M9 
lowest, M988 highest 

Joliet, Ml., $25,000 of Park District refund- 
ing bonds called for payment at par on 
May 1, 1935, at office of the District 
Treasurer, care of the First National 
Bank, Joliet. Numbers called 1-15, in 
clusive, of 4%s, due Nov. 1, 1948; 16-25 
inclusive, of 4%4s, due Nov. 1, 1949 

Jones & Laughlin Steel Co., $1,229,000 of 
first 5s, due May 1, 1939, called for pay- 
ment at 105 on May 1, 1935, at the First 
National Bank, New York, or the First 
National Bank, Chicago. Numbers called 
28 lowest, 24898 highest. 

Kansas City Power and Light Co., entire is 
sue of first 4%s, Series B, due Jan. 1 
1957, called for payment at 104% on June 
1, 1935, at the Continental National Bank 
and Trust Co., Chicago, or the Chase Na 
tional Bank, New York. §$3,000.000 princi- 
pal amount of these bonds will be paid 
on presentation at any time prior to re 
demption date, at the rate of 104% and 
interest to June 1, 1935, discounted on a 
true discount basis at the rate of 1 per 
cent per annum from date of presentation 
to June 1, 1935. 

Lake and Rail Warehouse and Elevator 
Corp., entire series of first A and B 6s 


due Dec. 1, 1951, called for payment at 105 
on June 1, 1935, at any branch in Canada 
Yukon Territory excepted) of the Cana- 
dian Bank of Commerce, or agency of the 
bank in New York. 

.each’s Argentine Estate, Ltd., £72,700 of 
first 54% per cent debentures, called for 
payment at par on April 1, 1935, at Hr- 
langer's, Ltd., London. 

Lone Star Gas Corp., $191,000 of debenture 
5s, due May 1, 1942, called for payment at 
102% on May 1, 1935, at the Union Trust 
Co., Pittsburgh. Numbers called: 9 low- 
est, 14812 highest. 

uisville Joint Steck Land Bank, various 
of 5s, due May 1, 1952; 5s, due Nov. 1, 
1952; 5s, due May 1, 1953, and 5s, due 
Nov. 1, 1953, called for payment at par on 
May 1, 1935, at the Citizens Union Na- 
tional Bank, Louisville. 

uisville, Ky., various of bridge revenue 
444s, due May 1, 1948, called for payment 
at 104 on May 1, 1935, at the Chemical 
Bank and Trust Co., New York. Numbers 
called: 92 lowest, 5432 highest. 

May Building Co. of California, entire is- 
sue of first 5%s, due annually to May 1, 
1937, called for payment at 100% (1936 ma- 
turities) and 101 (1937 maturities) on May 
1, 1935, at the Union Bank and Trust Co., 
Los Angeles, Calif. 

Mayor and Aldermen of Frederick, Md., en- 
tire issue of 4%4s, due May 1, 1950, called 
for payment at par on May 1, 1935, at the 
Citizens National Bank, Frederick City, 
Md 

Minneapolis Trust Joint Stock Land Bank, 
entire issues of 5s, due May 1 and Nov. 1, 
1952, and May 1 and Nov. 1, 1954, called 
for payment at par on May 1, 1935, at the 
Minneapolis Trust Joint Stock Land Bank, 
310 New York Life Building, Minneapolis, 
Minn 

New York (City of), entire issue of 4% per 
cent corporate stock dated March 21, 1910, 


ne 


DIVIDENDS. 
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| BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 


EGULAR quarterly 
dividends have been de- 
clared by the board of direc 
tors, as follows: 
Preferred Stock Series A 87%4c 
per share 
Common Stock 37}4c per share 
Both dividends are payable 
April 30, 1935 to stock- 
holders of record at close of 
business April 15, 1935 


E. A. Bamey, | 





Treasurer. 
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due March 1, 1960, called for payment at 
par on Oct. 1, 1935, at office of the City 
Comptroller, Room 830, Municipal Build- 
ing, New York. Payment of principal and 
interest from March 1, 1935, will be made 
to any holder of these bonds from and 
after April 15, 1935, who desire to sur- 
render their bonds prior to Oct. 1, 1935. 


Pacific Gas and Electric Co., entire issue of 
first and refunding C 5%s, due Dec. 1, 
1952, called for payment at 105 on June 1, 
1935, at office of the company, 245 Market 
Street, San Francisco, or the City Bank 
Farmers Trust Co., New York. 

Park County, Wyo., bonds 1-6, inclusive, of 
School District 1 6s, due April 1, 1940, 
called for payment at par on May 1, 1935, 
at the Stock Growers National Bank, 
Cheyenne, Wyo. 

Philadelphia Suburban Water Co., $11,000 
of first 4%s, due Nov. 1, 1967, called for 
payment at 104 on May 1, 1935, at the 
Pennsylvania Co. for Insurance on Lives 
and Granting Annuities, Philadelphia. 
Numbers called: M51 lowest, M2390 
highest. 

Phillips Petroleum Co., $5,991,000 of deben- 
ture 54s, due June 1, 1939, called for pay- 
ment at 101 on June 1, 1935, at the Manu- 
facturers Trust Co., New York. Coupons 
due June 1, 1935, should be collected in 
the usual manner. Numbers called: 2 
lowest, 40000 highest. 

Rocky Ford, Col., bonds 118-123, inclusive, 
of Main Street Paving District 1, dated 
April 1, 1921, called for payment at par 
on April 15, 1935, at office of the City 
Treasurer. 

Routt County, Col., various of warrants, 
called for payment at par on April 19, 
1935, at office of the County Treasurer. 

San Antonio Water Co., $6,000 of general 
and refunding 6s, due Nov. 1, 1954, called 
for payment at 102 on May 1, 1935, at the 
Security First National Bank, Los An- 
geles. Numbers called: M441, M460, M522, 
M617 and M632. 

Sandusky Cement Co., entire issue of deben- 
ture 6 per cent notes, due Jan. 1, 1936, at 
the Cleveland Trust Co., Cleveland, Ohio. 
Coupons due July 1, 1935, should be col- 
lected in the usual manner. 


Savings and Loan Bank of the State of 
New York, $77,000 of 5 per cent serial 
coupon bonds, called for payment at 102% 
on May 31, 1935, at the Manufacturers 
Trust Co., New York. Lowest and high- 
@st numbers called: M311, M995 of Series 
124, dated June 1, 1932; M104, M286 of Se- 
ries 122, dated Dec. 1, 1931. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between March 24 and April 3, 1935, at of- 
fice of the City Treasurer. 

Seine (Department of), entire issue of Ster- 
ling 7s of 1922, due Jan. 1, 1952, called for 
payment at 103 on July 1, 1935, at Helbert, 
Wagg & Co., Ltd., London. 

Silver Bow County, Mont., warrants 34000- 
34023 of Mothers’ Pension Fund and war- 
rants 32143-32401 of Road Fund called for 
payment at par on March 12, 1935, at of- 
fice of the County Treasurer. 

Southern Public Utilities Co., entire issue of 
first and refunding 5s, due July 1, 1943, 
called for payment at 105 on July 1, 1935, 
at the City Bank Farmers Trust Co., New 
York. 

Swift & Co., entire issue of first 5s, due 
July 1, 1944, called for payment at 1024 
on July 1, 1935, at the First National 
Bank, Chicago, or the Irving Trust Co., 
New York. 

Union County, New Mexico, bonds M2-M38, 
inclusive, of School District 70 called for 
payment at par on April 1, 1935, at office 
of the County Treasurer. 

Union Joint Steck Land Bank (Louisville), 
various of 5s, due Nov. 1, 1952; 5s, due 
May 1, 1953, and 5s, due Nov. 1, 1954, 
called for payment at par on May 1, 1935, 
at the Citizens Union National Bank, 
Louisville, Ky. 

Warner Sugar Refining Co., entire issue of 
first 7s, due Dec. 1, 1941, called for pay- 
ment at 103% on June 1, 1935, at the Chase 
National Bank, New York. Coupons due 
June 1, 1935, should be collected in the 
usual manner. 

West Reading, Pa., entire issues of bonds 
dated May 1, 1909, and Nov. 1, 1927, called 
for payment at par on May 1, 1935, at 
the Peoples Trust Co., Wyomissing, Pa. 

Wheeling Electric Co., $184,000 of first 5s, 
due May 1, 1941, called for payment at 105 
on May 1, 1935, at the Irving Trust Co., 
New York. Lowest and highest numbers 
called: D7, D176; M7, M2971. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Arizona Edison Co., in default on April 1, 
1935, interest payment on issue of first A 
6s, due 1945. 

A. P. W. Paper Co., in default on April 1, 
1935, interest payment on issue of first 6s, 





due 1348. Company has sixty days’ grace 
period. 

Central States Edison Co.—It has been an- 
nounced that amended plan of reorgan- 
ization has been confirmed by Federal 
Court, New York, and that securities issu- 
abie thereunder are ready for delivery at 
the Chase National Bank, New York. 
Plan provides for issuance of $500 new 5 
per cent collateral trust cumulative in- 
come bonds and fifty shares of capital 
stock of Central States Edison, Inc., the 
new company, in exchange for each $1,000 
5% per cent bond. Holders of 6 per cent 
debentures, due 1949, will receive two 
shares of new capital stock for each $100 
of bonds. Unsecured notes and general 
creditors’ claims will be treated on a 
basis similar to debenture holders. Hold- 
ers of general creditors’ claims will re- 
ceive their new securities directly from 
the company. 

Central Paper Co.—Committee has an- 
nounced that new securities issuable under 
reorganization plan are ready for delivery. 
After delivery of new bonds, holders of 
first 64s, due to 1942, will receive interest 
at the rate of 3 per cent which accrued 


to Oct. 1, 1934, and 2 per cent from Oct. 
1, 1934, to April 1, 1935. 


Chicago & Eastern Illinois Railroad Co., in 
default on Oct. 1, 1934, principal payment, 
and April 1, 1935, interest payment, on 
issue of first 6s, due 1934. 


Denver & Rio Grande Western Railroad, in 
default on April 1, 1935, interest payment 
on issues of 5s, due 1978, and 6s, due 1974, 


Empire Telephone Co., in default on Feb. 
1, 1935, interest payment on issue of first 
6s, due 1949. 

Florida Public Service—It has been an- 
nouncea that there is available for distri- 
bution an amount sufficient to pay $10 
per $30 coupon due April 1, 1935, attached 
to 6 per cent bonds, due 1955. There is also 
available for distribution an amount suf- 
ficient to pay $10 per $22.50 coupon due 
Feb. 1, 1935, attached to 6% per cent bonds 
due 1949. Coupons should be presented 
with names and addresses of owners to 
the Transfer and Coupon Paying Agency, 
61 Broadway, New York, where payment 
will be made and coupon appropriately 
stamped. ; 

Joseph & Feiss Co.—It has been announced 
that part of payment of principal, in 
amount of $1.56 for each $100 principal 
amount, issue of first 64s, due 1943, will 
be made through the Cleveland Trust Co., 


News of Foreign Securities 


Exchanges continued to advence dur- 

ing the past week, while Berlin 
prices showed a slight decline. The Lon- 
don index is 19.27 for April 9, as against 
18.81 for April 2; Paris, 34.20, against 
34.01; Berlin, 26.82, against 27.06. Activ- 
ity on the London market has been re- 
stricted, although during the last two 
days of the week under review turnover 
increased somewhat. The principal favor- 
able factors were the prospects of a good 
budget report on Monday and a further 
reduction in unemployment. The im- 
provement on the Paris Bourse was 
largely the result of a recovery in Dutch 
exchange and restoration of confidence in 
the gold bloc. Activity, however, remains 


S exer prices on the London and Paris 


at a low level and there is apparently a 


disposition among speculators to await at 
least the beginning of the conference at 
Stresa before taking a position. The Ber- 
lin Boerse opened the week with a new 


advance in armament stocks, but this 


rally lasted only a day, and declines were 

general up to the closing day of the week, 

when prices became firmer, although ac- 

tivity remained at a low level. 

Ford Motor Company, Ltd. (England)—For 
1934: Trading profit, £1,429,262, compared 
with trading profit of £942,510 in 1933. Net 


profit, after provision for depreciation, 
obsolescence, directors’ fees, interest on 
loans, appropriation for income tax and 
other charges, £483,663, compared with net 
profit in preceding year of £742,215. These 
results do not include any profits earned 
or dividends from shares held in subsid- 
jaries. The report disclosed that Ford, 
Ltd., had sold a majority of its holding 
company’s shares in associated French 
Ford Company to the Ford Motor Com- 
pany of America at a loss of £95,715 and 
had also disposed of its entire interest in 
the Ford Motor Company of Germany to 
the American parent company at a loss 
of £147,315. 

German Atlantic Cable Company (Germany) 
—For 1934: Net income, after expenses, 
depreciation, write-offs, interest and other 
charges, 978,000 marks, against net in- 
come of 707,000 marks in 1933. 


Marconi International Marine Communica- 
tion Company, Ltd. (England)—For 1934: 
Net profit, after depreciation, income tax 
reserve of £5,000 and other charges, was 
£115,891, compared with net profit of £93,- 
222 in 1933, after depreciation and income 
tax reserve of £11,000. Balance carried 
forward, after dividends and general re- 
serves, was £13,250, against £11,813 at the 
end of 1933. 


United Steel Works Corporation (Germany) 
—Six months ended Sept. 30, 1934: Net in- 
come, after expenses, depreciation, write- 
offs, interest, extraordinary provisions 
and deductions, 8,876,000 reichsmarks. 

















STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Apr. 6,'35. $6,874,000 vane. gee 


Week ended Mar. 30,'35. 7,611, 514, 

Week ended Apr. 7,'34. 10,546,000 1,251,000 
1935 to date............104,244,500 9,154,000 
1934 to date........ .. .236,407,000 24,801,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
igh. Low. Last. 
Week ended Apr. 6, '35.104.51 103.81 104.32 


| 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK F ICES 


1935 London. Paris. Berlin 
Feb. 5. ... 19.98 .30 26 
Feb. 12. ... 19.14 34.24 26.51 
 “‘ Speeter 19.54 .20 
Sy: As wc dentine 19.04 81 26.15 
Mar. 19.00 32.95 26.46 
Seer 18.71 33.15 26 
Rete 18.57 32.95 26.46 
i ee 18.78 33.34 26.70 
i ere 18.81 34.01 27.06 
ES PRR: 9.27 34. 26.82 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934, page 390. 


Foreign Government Securities 





————-IN LONDON IN PARIS————.. —LN NEW YORK.-. 
British 34% British 24% British 4% French 3% French 5% German German 
War Loa Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
fee. 4... os ican £11 76 fr 65c 112 fr 35c 
Apr. 2. on ine 11 77 fr 25c 113 fr 45c beth 38% 
Apr. 3. ‘ 106! 11 77 fr 97%c 114 fr 30c ‘ 37 
Apr. 4. or 11 77 fr 60c 113 fr 35c oat Et 
Apr. 5. Sica 11 76 fr 45c 112 fr 70c 
Apr. 6.. ..Holiday 6 fr 95c 112 fr 80c oat} sot 





Cleveland, trustee, upon presentation of 
bonds. Each bond on which such pay- 
ment is made must be left with the 
Cieveland Trust Co. in exchange for its 
deposit receipt, and thereafter interest 
payable on account of bond will be re- 
duced proportionately by reason of part 
payment of principal. 


Kelly-Springfield Tire Co., in default on 
April 1, 1935, interest payment on issue of 
6 per cent notes, due 1942. 


Louisiana & North West Railroad Co., in 
default on April 1, 1935, principal and in- 
terest payment on issue of first 5s, due 
1935. 


Marquette, Houghton & Ontonagon Rail- 
road Co., in default on April 1, 1935, prin- 
cipal payment on issue of 6s, due 1935. In- 
terest due April 1, 1935, was paid 


Prudence Co.—Payments of account of in- 
terest of two Prudence 5% per cent mort- 
gage certificate issues has been an- 
nounced by trustees of the Prudence Co., 
Inc., subsidiary of New York Investors, 
Inc., as follows: Prudence certificate issue 
known as 1,070 Park Avenue, payment in 
amount of $20 a $1,000 bond on account of 
the April 1 interest; Prudence certificate 
issue known as 107 West LEighty-sixthb 
Street, payment in the amount of $10 a 
$1,000 bond on account of April 1 interest. 


Rio Grande Western Railway, in default on 
April 1, 1935, interest payment on issue of 
first 4s, due 1949. 


Rio Grande do Sul (State of)—Ladenburg, 

Thalmann & Co., New York, have an- 
nounced that funds have been received 
sufficient to pay 22% per cent of face 
amount of Apri! 1, 1935, interest on 8s, 
due 1946, amounting to $9 for each $40 
coupon and $4.50 for each $20 coupon. 


Rio de Janeiro (City of)—Holders of 8 per 
cent bonds, due 1946, have been notified 
that funds for payment of April 1, 1935 
interest have been remitted to Dillon, 
Read & Co., New York, at rate of 20 per 
cent of dollar face amount of coupons. 
Interest will be paid in American cur- 
rency at rate of $8 a $40 coupon and $4 a 
$20 coupon upon presentation to Dillon, 
Read & Co., on condition that coupon 
holders agree to accept such partial pay- 
ment in full satisfaction and discharge of 
April 1, 1935, coupons. At the same time 
holders of 6 per cent extended secured 
bonds, which matured Apri! 1, 1933, but 
were not paid, have been notified by 
White, Weld & Co., and Brown Brothers, 
Harriman & Co., that interest for April 1, 
1935, will be paid at the rate of 20 per 
cent of the face amount, or at rate of $6 
on a $1,000 bond. Adjustment of the four 
matured and unpaid coupons of Oct. 1, 
1931, to April 1, 1933, will not be made at 
this time. 


Saar Basin Consolidated Counties, in de- 
fault on March 31, 1935, principal and in- 
terest payment on issue of 7s, due 1935. 


Saks Realty Co.—Committee constituted 
under agreement dated Nov. 15, 1932, has 
notified holders of leasehold 6s, due to 
1946, that it has determined, with respect 
to interest payable April 1 and Oct. 1, 
1935, that holders of bonds who are par- 
ties to the agreement should be obligated 
to accept two-thirds of the amount of such 
interest in cash and in full payment of the 
remaining one-third scrip as provided in 
agreement consisting of an obligation to 
pay an amount equal to 14% per cent of the 
principal of bond in respect of which such 
interest is payable. It further has been 
determined that holders of the bonds, par- 
ties to the agreement, should be obligated 
not to present their bonds for payment of 
principal until the expiration of three 
years after maturity date thereof, sub- 
ject to condition, however, that holder of 
no bond should be obligated not to present 
the same for payment of principal beyona 
April 1, 1946. 


Subway Terminal Corp. (Los Angeles)—Un- 
der date of March 27, 1935, company noti- 
fied holders of first 644s, due to 1939, that 
a plan of reorganization substantially as 
outlined in letter of Sept. 27, 1934, has 
been prepared and submitted to an ad- 
visory committee of bondholders for con- 
sideration. Pending further progress, com- 
pany has offered to pay interest due 
April 1, 1935, at rate of 4 per cent per 
annum—i.e., $20 for each $32.50 coupon— 
to any holders who wish to accept pay- 
ment on that basis. Payment will be 
made on presentation of coupons at office 
of company, 647 South Spring Street, Los 
Angeles. In case of bonds on which all 
coupons have matured, the bonds them- 
selves should be presented for notation 
of the payment. 


Sun Realty Co.—Holders of first fee and 
leasehold 5%s not deposited under reor- 
ganization plan are notified that the 
Union Bank and Trust Co., Los Angeles, 
is prepared to distribute cash proceeds of 
sale of trust estate, together with other 
sums. Upon presentation of bonds, ac- 
companied by May 1, 1932, and subsequent 
coupons, cash will be disbursed on each 
$100 principal amount as follows Matu- 
rity of May 1, 1932, $31.40; maturity of 
May 1, 1933, $31.19; maturity of May 1, 
1934, $30.69; accelerated bonds (subse- 
quent maturities), $30.78. 


Winnipeg Electric Co., in default on April 
1, 1935, interest payment on issue of re- 
funding 6s, due 1954. 
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Stock and Bond Market Averages and Volume of Trading 








[AVERAGE PRICE OF IO HIGH GRADE 
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| 104 a Se ee F a oe | 4 Rll soa | 
| FEB MAR APR 
AVERAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 


| 1935. 1934. 1933. 1932. 1931. 1930. 
Mar. 9...3.77 4.20 § 489 4.19 4.36 
Mar. 16...3.79 4.18 4.88 4.97 4.20 4.30 
Mar. 23...3.75 4.21 4.94 5.02 4.18 4.36 
Mar. 30...3.85° 4.20 5.10 5.24 4.19 4.36 
Apr. 6...3.77 4.12 5.18 5.51 4.24 4.38 


§Bank holiday. 

For monthly data from January, 1857, to 
January, 1934, see THE ANNALIsT of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart Pe this ‘period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1935. 1934. 
Mar. Feb. Ja Dec. Nov. Oct. 
105.94 103.29 101.66 99.71 
6 108. 49 106.66 108.8 103.38 99.92 
108.44 oy fe 106.15 103-55 101.68 100-22 
-08 106.60 103. 74 100.22 
. 107.64 105.82 106.20 104.1 101.56 
107.52 106.99 106.31 104. i0 101. be 100.41 
9,106.86 107.22 107. 12 106.51 .... 102.01 100.31 
For complete Ae 4 figures from Nov. 2, 
1931, to oun 1934, see THE ANNALIST is- 





35. sia 





sues of M » &. 1932, Pace 777; Dec. 2. 1932, 
page 745; une 23, 1933, page 864; Dec. 29, 
1933, page 840; ‘April 4 1934, page 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Apr. 6, 1935. 1934. 
Monday $10,949,500 ,897,800 
OO Se 11,237,800 2,118,500 
Wednesday ....... 11,021,100 20,092,000 
Thursday 10,486,100 17,162,700 
Friday peewee 15,284,900 15,261,400 
OS rere 5,707,500 8,058,000 
Total week....... $64,686,900 $81,590,400 
Year to date...... $1,226,752,100 $745,647,900 
Bs. GHisieiousere Yr 233, 13,824,500 
i oe Sear . 97819,100 17,173,800 
|S ae 12,934,700 18,680,500 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 








Week Ended Same Week 
Apr. 6, 1935. 1934. 
Corporation ...... $40,787,000 $57,611,000 
U. S. Government. 17,025,900 13,433,400 
POONER ....0cesee 6,874,000 10,546,000 
Total $64,686,900 $81,590,400 
NEW BOND ISSUES 
(Thousands) 
———_ Week Ended: 
Apr. 5, Mar. 29, Apr. 6, 
1935. 1935. 1934. 
.  . eee ee ae.” eedes 
eee eee 43,000 _..... 
State and municipal $21,329 41,685 $53,955 
Fed. Int. Cr. Bks... es cee © So ae 
eee 6,500 18,530 ...... 
cl eS $61, 329 $148,215 215 


$53,955 
Year ot date........ $460,664 $399/335 $260,772 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge. 
Age ...+. 70.73 90. 84.40 79.17 + .01 
a: “meswas 1.02 9.67 84.77 79.37 + .20 
Apr. 3.. 71.31 90. 84.85 79.43 + .06 
Apr. 4.....71.62 90.25 84.81 79.58 + .15 
BEG. Gece 71.95 90.30 85.21 79.85 + .27 
BBP. Geeess 72.24 °90.49 85.37 80.08 + .23 


Wk’s rge., 40 bonds—High 80.08, low 79.17. 
Apr. 8.....72.31 90.87 85.19 80.17 t .09 
7 90.99 80.25 


Apr. 2.54 84.92 08 
Apr. -72.59 91.20 84.87 80.31 + 06 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
0 10 


Second 
Grade 
Rails. Util. 
ee $7.85 102.81 
.--105.61 68.85 102.87 
ee 80 69.30 ey = 94.33 
69.51 99.55 94.43 
69.79 103. re 99.49 94.46 
70.56 103.07 99.69 


94.72 
TEN MOST ACTIVE STOCKS 
Week ended April 6, 1935. 
Volume. 
- 104,400 
80, 100- 
61,700 
. 53,500 
53. 


10 
Public 


High 
| Grade 
Rails. 


10 40 
Indus. Bonds. 


98.77 93.65 
99.04 94.09 
99.25 


ite 
$3 


Commonwealth & So... 
United Corp. 
Consolidated Gas .. 
Columbia Gas & Elec. 
Pierce-Arrow ..... 4 
General Electric ........ 52,300 
North American Co..... 50,400 
International Nickel.... 49,400 2 
Chryaler. Corp. .......... 46,7 35 

8% +1 


e 


+444 | +444 


5% 
‘700 q 
Nat. Power . 42,700 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THe ANNALIsT of Jan. 
16, 1931, page 57s. For corresponding figures 
on the Axe oughton Adjusted Index of In- 
dustrial Stocks, see THz ANNAList of Jan. 
16, 1931, page 163. 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: 25 Rails.——_—_, 25 Industrials.—, —_—850 Stocks — 
1935. fligh. Low. Last. ig Low. st h. Low Last. 
i arr 22.48 21.12 a3 142.20 136.19 36.5) 34 78.74 9.13 
SS a 22.79 21.23 ‘ 140.40 134.62 139.45 ai 59 77.92 80.91 
cf eee 22.24 21.18 21. és 141.2 137. 140.15 79.69 80.88 
SS eee 23.17 21.41 23.12 143.30 138.59 143.19 $2.93 80.00 83.15 
DAILY HIGH, LOW AND LAST 
Se eee . 22.20 21.78 22.16 140.96 139.45 140.65 81.58 80.61 81.40 
/ 3 ey 23.14 22.31 22.93 142.96 141.16 142.49 83.05 81.73 82.71 
/_ ee 23.1 22.84 23.12 143.30 142.61 143.19 83.23 82.72 83.15 
Apr. 8. . 23.45 22.48 22.62 43.69 142.46 142.83 83.56 82.47 82.72 
: Se SAR 23. 22.62 23.34 44.98 142.43 144.92 84.18 82.52 84.13 
ME ie cicenccct 23.71 23.22 23.31 145.58 143.92 144.26 84.64 83.57 83.78 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
——30 Industrials—, 20 Railroads-——, — Yetiition. —. 70 Stocks. 
1935. High. Low Last. Figh h. Low. Last Hig ’ Last. : Last. 
Mar. 16....101.60 96.47 97.79 7 27.11 27. srt "39 14.69 33.27 
Mar. 23....100.88 95. 99.84 2. 12 27.29 28.69 1648 14.39 16.25 34.39 
Mar. 30....101.54 98.61 100.81 28.51 27.32 27.97 16.74 15.98 16.60 34.52 
Apr. 6....103.24 99.75 103.04 29.83 27.65 29.76 17.90 16.43 17.70 35.79 
DAILY HIGH, LOW AND LAST 
Apr. 4....101.38 100.34 101.13 28.71 28.13 28.66 17.20 16.69 17.10 34.91 
Apr. 5....102.87 101.35 102.53 29.76 28.75 29.49 17.90 17.20 17.66 35.60 
Apr. 6... .103.24 02. 103.04 83 29.40 29.76 17.81 17.56 17.70 35 
Apr. 8... .103. 102.31 102.65 30.16 28.93 29.12 17.91 17.53 17.61 35.51 
Apr. .9....104.46 102.58 104.32 30.11 29.11 30.06 17.92 17.45 17.84 36.20 
Apr. 10....105.06 103.74 104.06 30.53.29. 30.00 17.91 17.45 17.50 36.03 
Shares Sold, New York Stock Exchange 
. WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended : . — IND. & MISC.—. ——-TOTAL———. 
1935. Total. Av.Daily Total. Av.Daily. Total. Av.Daily. 
EE: MNEs 64500 066502508 419,390 77,665 4,387,810 812,557 4,807,200 890,222 
OS rr ee 430 61,931 3,226,978 597,589 561,408 659,520 
Ma cacnéenoxdibed 45,790 45,517 2,442,194 452,258 2,687,984 497,775 
, oe ve 2, 230 65,228 ,392,346 628,212 3,744,576 693,440 
DAILY TOTALS 
DAILY. —-YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1935. 1934. 
tC ee eee ee 32,970 527,350 560,140 51,693,830 147,002,823 
eS ae tee ee 119,470 1,093,980 1,213,450 52,907,280 148,017,583 
pO, te eee ‘ 415,970 464,290 53,371,570 148,566,603 
Pt ON Sek ics ccc eveses 102,180 603,930 706,110 54,077,680 149,416,708 
ee See ee 2,580 794,264 856,844 54,934,524 150,822, 
PS reer 91,790 898,110 989,900 55,924,424 152,375,910 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 




















43 Stocks Combined 4 Standard Oil 
Apr. High. Leow. Last. Apr. High. Low. Last. 

4... 30.4 29.7 30.2 4... 240 23.4 23.9 

5... 31.3 30.4 31.1 5... 24.5 23.9 24.4 

6 31.4 31.0 31.3 6... 24.7 24.4 24.5 

8 31.6 30.8 31.0 8... 24.9 244 2.7 

9 31.9 30.9 31.8 9... 24.9 245 24.9 
10 32.1 31.4 31.6 10... 25.5 24.8 25.2 
83 Industrial Stocks 5 Independent Oil 
Apr. High. Low. Last. . High. Low. Last 

4 117.6 116.1 117.3 4... 26.0 25.5 26.0 

5 119.5 117.6 119.3 5... 26.6 26.0 26.5 

6 119.8 119.3 119.8 6... 26.8 26.4 26.6 

8 120.4 119.0 11935 8... 27.0 26.5 26.7 

9 121.2 119.0 121.2 9... 26.9 26.5 26.8 
10 121.8 120.1 120.7 10... 27.6 268 27.4 

8 Steel Stocks 2 Electrical Baatp- 
Apr. High. Low. Last. a oe 
Apr. High. Low. Last. 

4 18.3 17.7 18.2 4 234 228 23.4 

5... 19.0 18.3 18.9 vee 2B. 

¢ 18.9 18.7 188 5... 24.1 23.4 24.0 

g : 6... 24.2 24.1 24.2 

19.0 16.4 185 | 3°: 34.6 239 24.3 

9...195 184 105 | &--- 9 238 she 

0°. Be ee SiS... ee oe oe 
bd —— bang + 3 Merchandise 
Apr ign. 10 Low. Last. 

i SS a “TT 309 302 30.3 

5... oe ee Bo | 6S-- ht (310 325 

g... BLT eT Bo | 8+. 82 318 32.2 

8 a3 | S20 8... 32.2 31.6 31.8 

9... 5 50 9... 32.5 31.8 32.4 
10... 52.4 51.6 51.8 | 19°): 325 31.9 31.9 

3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last. + 7 High. Low. Last. 

3 16.0 15.6 16.0 4... 44.5 43.9 44.4 

5 17.1 15.9 16.9 5. .. 45.1 44.5 45.0 

6 17.1 17.0 17.0 6... 45.3 45.1 45.2 

8 16.9 16.3 16.7 8... 45.8 45.1 465.2 

9 17.1 16.2 17.6 9... 46.2 45.0 46.2 
10 17.6 16.9 16.9 10... 46.4 45.7 45.8 

3 Copper Stocks 5 Railroad Stocks 
Apr ay aay ion Apr. High. Low. lest 

3 27. ; i 4... 32.6 31.8 32. 

5... 29.0 28.0 28.8 5... 33.5 32.6 33.2 

6 29.2 28.7 29.2 6... 338.5 33 33.4 

s 29.2 28.6 28.7 8... 33.9 32.6 32.8 

9... 29.4 28.7 29.4 es 9 33.8 
10... 29.7 29.2 29.4 10... 34.2 33.5 33.5 

9 Oil ‘Stocks 5 Utility Stocks 
Apr. High. Low. Last. wal High. Low. Last. 
4 50.0 .48.9 49.9 10.1 9. 9.8 

5 51.1 49.9 50.9 5... na Mi. ee 

6 51.5 50.8 61.1 6... 11.0 10.5 10.8 

8 51.9 50.9 51.4 8... 11.0 10.3 10.4 

9 51.8 51.0 §1.7 9... 10.7 10.0 10.6 
10 53.1 51.6 652.6 10... 10.7 9.9 10.1 

NUMBER OF ISSUES TRADED 

Week Weekly 
Ended Ad- De- Un- 

1935. vances. clines. changed. Total. 
ns.” es a0ense 385 445 172 1,002 
ee eee 452 316 162 930 
, = ex 542 129 1,010 
cS Ae 291 595 122 1,008 
isa whene 172 674 112 958 
eae 134 786 103 1,023 
> as 677 187 116 980 
Mar. 30. 317 497 144 958 
Apr. 6.. 666 196 125 987 

Daily 
Apr. 4.. . 354 135 162 651 
BOO. Beicvesen 588 64 118 770 
Apr. 6.. . 335 131 167 633 
Bees Bsscese 275 259 184 718 
ree Sees 454 135 159 748 
Apr. 10. 337 253 173 763 
| THE NEW YORK TIMES STOCK AVERAGES 
| BY CALENDAR WEEKS 
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TRANSPORT. ATION (27) ' 
> C 
Depar 
5-Year ture 
Avge From 
1935 (1930-34. )Avge 
Week ended Mar. 30 
Total car loadings 617,405 657,534 6.1 
Grain & gr. prod 26,984 33,618 —19.7 
Coal and coke 146,572 121,755 +-20.4 
Forest products 24,407 , 89% 17.8 
Manuf. products 404,368 450,125 —10.2 
Year to Mar. 30 
Total car loadings 7,510, 681 8,380,866 —10.4 
Grain & gr. prod 3¢ 25 55 23.8 
Coal and coke ic ,768 + 3.6 
Forest products 301. 263 373,101 —19.3 
Manuf. products 4,762,468 5,418,114 —12.1 
Freight car surplus, 
Mar 305, 143 568,699 —46.3 
P. C. of freight cars 
serviceable Mar. 1 85.1 90.2 5.7 
P. C. of locomotives 
serviceable Mar. 1 77.7 85.1 8.7 
Gross revenue, 
yr. to Mar. 1...$519,155,876 $609,114,179 —14.8 
Expenses, year 
to Mar. 1 432,408,158 502,939,923 —14.0 
Taxes, year to 
Mar. 1 39,700,704 48,223,954 —17.7 
Rate of return on 
property investm't “Fair 
ear to Mar Return” 
Eastern Dist 2.86 5.75 —-50.3 
Southern Dist 28 5.75 —77.7 
estern Dist 5.75 
Total U. S 1.57 5.75 —72.7 
FAILURES (11) 
ae Week Ended - 
-- or. 4, Mar. 28, Apr. 5, 
935 1935 1934 
Retail Groups 
Retail 52 148 138 
Wholesale 22 11 13 
Manufacturing 55 54 53 
Other commercial 22 18 22 
Total United States 251 231 226 
Geographical Divisions 
New England 31 27 33 
Middle Atlantic 98 100 70 
South Atlantic 14 15 17 
South Central 22 13 11 
Central East 41 35 36 
Central West 10 14 15 
Western 3 6 4 
Pacific 32 21 40 
Total United States. 251 231 226 
AVERAGE DAILY CRUDE OIT 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “hot” or ille- 
gally produced oil) 
tOil Week Ended 
Code Apr. 6, Mar.30, Apr. 7 
Texas Quota 1935 1935 1934. 
Panh'dle 61,95 73,000 54,100 
North 57,550 57,700 56,250 
W. Cent 25,750 25,750 27,000 
West 152,900 153,500 138,506 
E. Cent 51,300 51,400 ar 150 
East 451,85 448,850 7,450 
Conroe 47,400 46,900 “T5300 
w 60,900 60,200 49,550 
ic oastal 132,600 135,15 114,250 
Total. .1,021,000 1,042,200 1,052,450 969,550 
Okla 493,300 473,350 492.650 460,5€0 
Kansas 141,000 144,950 154,900 123,700 
Coast. La. | 111.000 ! 96,700 96,500 46,400 
No. La.... {| nN t 23,050 22,900 26,850 
Arkansas 30,700 30,600 30,600 30,700 
$Eastern 106,900 105,800 108,850 98,750 
Michigan 32,700 37,200 37,700 26,900 
Wyoming 34,300 34,950 32,950 29,550 
Montana 9,700 10,950 10,700 7,050 
Colorado 3,700 5,200 5,100 2,4€0 
New Mex 49,700 47,050 47,050 44,400 
California.. 493,300 484,000 470,900 470,900 
Total 2,527, 30C 2,536,000 2,563,250 2,337,650 
{Excluding Conroe. §Excluding Michigan. 
tEffective March 1, 1935 


a 
PERK CENT CHANGES IN EL LECTRIC 
POWER OUTPUT FROM CORRESPOND. 





ING WEEKS OF PREVIOUS YEAR (7) 
1935 

Week Ended Apr.6, Mar.30,Mar.23, Mar.16, Mar.9, 
New Eng + 3.1 11 418 + 3.0 + 2.3 
Mid Atl + 4.5 10 +19 + 3.6 + 2.5 
Cen Ind Reg+ 6.9 35 +41 +53 +49 
West Cen + 7.7 +60 436 +49 4+ 3.2 
South States+ 8.1 + 63 + 80 + 69 + 5.7 
Rocky Mts..+17.2 +15.3 +17.3 416.5 +15.1 
Pac Coast. 5.2 4.9 2.2 +0.4 + 6.0 

Entire U.S.+ 5.2 +28 +40 447 +47 

——— 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 


*Mar.30, *Mar.23.Mar.31, 
1935 1935 1934 
Bituminous coal 
otal 9,645 9,418 9,199 
Daily average 1,608 1,570 1,533 
Anthracite (Penn.) 
otal 596 741 1,026 
Daily average 99 124 171 
Beehive coke 
Total .. 23 23 29 
Daily average 4 4 5 


niin Oe a 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in 
Railway Age of 


Apr. 6, Mar. 30. Apr. 7 
1935 1935 1934 
Freight cars 100 
Passenger cars 55 
Struct. steel (tons) 130 
Rails (tons) 24,500 4 70,887 
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INDEX TO BUSINESS STATISTICS 
Automobiles, Domestic Sales of. 41 Foreign Trade. U. S., by Principal 
Automobiles, New Commercial Car | Regions +--+ 8 
Registrations vvssseacees, 1 | Freight Car Loadings. Weekly --» 25 
Automobiles, New Passenger Car Freight Car Loadings by Groups, 
Registrations in U. S 16 Monthly 11 
ne : P _ Gold and Silver Prices 36 
Automobile Production Estimated | Interest Rates and Adjusted Index of 
Weekly : | Bond Yields 31 
Automobiles, Wholesale Sales of. . 42 Money Rates in New York City, Daily 34 
Bank Stocks, Index Numbers of. . 40 Money Rates in New York City, 
British Exchange Rates on Paris..... 35 eek , 33 
Business Activity, The Annalist In- | Oil Production, Average Daily Crude. 3 
dex of : . } Oil Refinery Activity, Crude, an 
Business Activity, New York Times | Cracked Gasoline Production 10 
Weekly é 23 | Pound and Dollar, Value of, in Gold 
Capital Issues, Summary of New..... 32 Currencies ee 
Coal and Coke Production, Weekiy Railroad Equipment Orders. Domes- 
Coal and Beehive Coke, Monthly Pro- | tic, eek - 6 
duction of -.... 21 | Sensitive > RES Pric es, The An- 
Cost of Living ‘ : . 19 nalist Weekly Index of j 
Cotton Cloth Production, Weekly . 26 Steel Industry, Rate of Opers ations in 
Debits to Individual Accounts... 22 the awas 24 
Department Store Sales and Stocks.. 20 Steel Ingot Production. 13 
Electric Power Output, Per Cent Steel-Plate Bookings, Fabricated 9 
Changes In, by Regions . ~ Steel Products, Shipments of Fin- 
Electric Power Production, Weekly. 29 ished . : sade 
Engineering Contract Awards. . . 12 | Steel Scrap Prices : ‘ co ae 
Failures, eekly ‘oe 2 Transportation ... ‘ ‘ 1 
Foreign Exchange Rates, Daily... 38 | Wool Machinery Activity 28 
Foreign Exchange Rates, Weekly 37 | Zine, Slab, Monthly ; 18 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
- 1935.—_—- ; ——— 1934 =. 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Feb 
Freight car loadings 4166.8 67.3 66.2 63.1 58.9 57.6 59.1 59.6 619 64.9 67.4 
Steel ingot production 61.4 684 69.1 57.3 42.8 36.1 34.3 343 408 774 54.9 
Pig iron production 54.4 58.1 52.3 37.2 33.3 31.8 31.2 34.8 406 646 45.8 
Electric power production "99.6 99.4 98.4 97.8 93.6 92.5 92.4 94.1 96.7 95.8 93.1 
Cotton consumption - 90.1 97.00 84.3 860 92.2 58.5 82.4 77.6 68.5. 89.2 
Wool consumption = - ... 123.1 192.2 76.0 41.2 62.8 69.0 63.0 75.8 
Silk consumption 70.1 68.2 67.1 74.6 60. 75.5 544 57.1 58.2 61.7 66.6 
Boot and shoe production --. 123.3 110.7 99.2 89.0 92.5 108.3 108.9 108.2 117.5 
Automobile production *101.2 102.1 104.1 95.6 43.5 51.6 52.7 624 70.9 71.2 71.1 
Lumber production 53.5 546 465 42.5 46.7 530.2 55.5 448 47.6 49.5 
Cement production 39.8 37.9 43.9 423 408 468 438 496 528 55.8 
Zine production 63.8 65.1 65.3 66.7 68.0 66.2 53.7 52.5 51.0 52.3 61.7 
Combined index "83.7 *83.5 *73.7 71.3 70.5 66.5 71.1 73.2 77.2 76.7 


For monthly figures on the combined index back to January, 


of Jan. 19, 1934, page 177 


1919, see THe ANNALIST 








UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


Exports, Including 
e-exports to- 


-~ -General Imports From 
1934 








Fe nn 1935. Jan., 1935. Feb., Feb., 1935 Jan... 1935 Feb., 1934. 
Europe $66,481,873 $78,550,309 $82,094,366 $40,345,187 346,743,409 $48,319,299 
No. North America 23,664,004 23,151,469 19,879, 767 17,823,421 19,385,601 15,586,503 
So. North America 14,352,638 15,673,633 11,789,645 14,659,866 16,811,083 10,436,001 
South America 13,955,353 13,502,671 9,727,524 23,830,039 20,057,980 19,142,347 
Asia 31,674,931 34,753,623 30,773, 186 49,693, ots 59,653,423 34,885,680 
Oceania 5,728,529 .214,8' 3,464,960 1,399 1,551,760 1,187,457 
Africa 7,149,167 5. 376,318 4,999,465 4,785, 303 2,802,514 3,196,145 
Total $163,006,495 $176, 222,913 $162,728,913 $152,537,102 $167,005,770 $132,753,432 
_—— - 9 . 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stocks ana 
Storage Materialsand Tank Gas Blast Miscel- 
1934 Total Tanks Equipment Cars. Holders.- Furnaces. laneous 
February 14,641 2,476 1,337 55 216 105 10,452 
1935 
January 18,778 1,389 1,202 335 167 375 15,310 
February 15,064 2,531 1,156 62 503 256 10,556 
— $< 10. ——————__- 





CRUDE OIL 





KEFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION 
(Thousands of barr 


(18) 
els of 42 gations) 


Crude Runs to Stillse—— Motor Fuel Stocks—— Cracked Gasoline 
Week P. C. of $Average {P. C. of Total ¢Unfin- Other Gas and Production. 
Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., §Aver. 
1935. Reporting Runs Operatea. Gasoline Gasoline Stocks Stocks Reporting. Daily 
Mar. 2...89.8 2,351 69.0 55,654 5,668 3,955 100,340 95.6 482 
Mar. 9...89.8 2,288 67.1 55,923 6,130 3,925 100,046 95.6 471 
Mar. 16...89.8 2,405 70.5 *57,018 6,099 14,285 99,025 95.6 474 
Mar. 23...89.8 2,384 69.9 56,871 6,088 4,325 99,351 95.6 458 
Mar. 30...89.8 2,294 67.2 56,388 5,860 ae 99,105 95.6 449 
Apr 6. . .89.8 2,210 64.8 56,131 5, 475 98,705 95.6 433 
§For per cent reporting only. ‘Amount contained in neghthee distillates. tOn new basis. 
——_—_—— Ii ———_— ———_—— 13 —————__ 
CAR LOADINGS BY GROUPS STEEL INGOT PRODUCTION (16) 
Average Per Business Day, Adjusted for (Gross Tons) 
Seasonal Variation - “oem 
- ~ . No daily % 
(Thousands of Cars). — Monthly Produc ate ie } A. 
Miscel- Mdse Forest Report. All ing duction Oper- 
1934 laneous. L. C. L Coal. Prod’ts 1934t. Comp’ies. Comp’ ies. Days. All Cos. ated 
March .39.77 27.80 25.14 3.95 Mar 2,744,047 2,761,438 27 102,275 46.45 
1935 3 1935 . 
aad 27 22 3.92 | Jan. ,816,529 2,834,170 27 104,969 47.42 
dequery -..-4)-99 3 ORGS | Feb... 2'724:308 | 2'742'125 24 114,255 51.61 
March 41.52 R9 23.93 4.20 Mar.. 2,813,021 2,830,700 26 108,873 49.18 
tReported for 1933 by companies which 
Grain and Live made 97.82 per cent of the open- -hearth and 
1934 Grain Prod. Ore Stock. Coke Bessemer steel ingot production in that 
March 5.95 2.15 2.65 1.42 year; for 1934 by companies which made 
1935 pA al o- of he ——, Reerth and — 
_ steel ingo production in 1 
January 4.50 1.90 2.40 1.24 | §Based, for 1933, on annual capacity as me 
February 4.82 1.98 2.26 1.21 | Dec. 31, 1932, of 67,386,130 gross tons: for 
March 5.25 2.20 2.33 1.02 1934, on annual capacity as of Dec. 31, 1933. 


ENGINEERING C ONTR ACT 


AWARDS (14) 
State & 
Federal. Munic. Public. Private. Total. 


(Total per week, thousands of dollars) 
1935 


Week ended: 

Feb 7 2,515 9,620 12,135 5,102 17,237 
Feb. 14t 2,952 5.931 8.883 8,311 17,194 
Feb. 21t 1.530 7,057 8,587 2,309 10,896 
Feb. 28 1,968 16.031 17,999 4,763 22,762 
Mar. 7 3,643 11,516 15,159 7,640 22,799 
Mar. 14 5,933 16,825 22,758 4,963 27,721 
Mar. 21 1,882 15,114 16,996 4,858 21,854 
Mar. 28 2,035 11,926 13,961 4,623 18,584 
Apr. 4 4,463 17,182 21,645 3,511 25,156 
Apr. 11 9.314 14,974 24,288 20,764 45,052 


tFour-day week 


of 68,478,813 gross tons. {Calculated. 





14 
SHIPMENTS OF FINISHED STEEL 
PRODUCTS 
United States Steel Corporation 





(Tons) 
1935. 1934 1933 1932 
Jan 534,055 1,777 285,138 426,271 
Feb 538,137 385,500 275,929 413,001 
Mar 668,056 588,209 256,793 388,579 
—_— 15 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Week Ended 
Apr. 5, Mar.29. Apr. 6. 
1935 1935 1934 
Heavy melting, aver. of 
daily quotations $11.75 $11.90 $14.25 





. 


NEW PASSENGER CAR REGISTRATIONS 
IN THE UNITED STATES 





Ford (total) 

Ford 

Lincoln 
General Motors (total) 
Chevrolet 

Olds 

Pontiac 


Chrysler (total) 
Plymouth , 


oe 


= ho Com Doe 


ge 
Chrysler 
De Soto . 
Hudson (total) 
Terraplane 
Hudson 
Studebaker 
Nash (total) 
LaFayette 
Nas : 
Graham 
Willys . 
upp 
Auburn 
Packard 
I. ale:d a 
Pierce-Arrow 
Miscellaneous 





Total 170,615 136,635 


ijieniiamemeenne: le — 
NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 











Feb Jan., Feb., 
1935 1935 1934 
Ford .. 14,330 13,260 6,459 
General Motors (total) - 283 10,753 11,177 
Chevrolet ,701 9,867 10,718 
G. M 570 858 453 
Buick 12 28 6 
Chrysler (total) 3,274 >,146 2,731 
Dodge . 3,271 5,141 2,723 
Plymouth 3 5 8 
International 3,174 3,513 2,150 
Diamond-T 499 550 420 
eo P 292 380 339 
White (total) 217 308 357 
White 204 281 300 
Indiana 13 27 57 
Federal 113 152 121 
Studebaker 107 127 109 
Willys 69 a) 5 
Mac 63 114 144 
Brockway 5 86 81 
Autocar 41 71 58 
Stewart 3 42 60 
Austin 34 35 68 
Hudson (Terraplane) 15 29 4 
Sterling 10 10 14 
Miscellaneous 188 174 179 
Total 34,797 34,759 24,476 
——o 1 a = 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Daily Ship- Endof End of 
1934. tion Avge. ments. Month. Month 
March 33,845 1,092 32,877 110,760 21,976 
1935 
Jan. 35,614 1,149 35,538 119,906 25.993 
Feb 33,072 1,181 34,903 118,075 t25,816 
Mar 36,213 1,168 41,137 113,151 20,000 
—————— a 
COST OF LIVING (22) 
(1$23—100) 
Fuel 
All Hous- Clot and Sun- 
1934. Items. Food ing ing Light. dries 
Mar. - 73.5 74.3 63.1 77.7 87.1 92.2 
1935 
Jan. . - 81.6 81.1 669 769 87.1 93.0 
Feb. 82.4 83.5 67.4 76.3 87.1 93.0 
Mar 82.4 83.3 67.9 76.0 87.1 93.0 
DEPARTME NT STORES SAL ES “AND 
STOCKS (4) 
(1923-1925—100) 


Unadjusted for 
Seasonal! Variation 


Adjusted for 
Seasonal Variation 


1934. Sales Stocks Sales Stocks 
March 73 67 77 65 
1935 
January 59 72 
February 75 
March 80 


For department store sales 


adjusted for 
seasonal variation back to the 


beginning of 


1919, see THE ANNALIST of Jan. 18, 1935, 
page 162. 

a 4 —_—— ——— —_—— 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of ton 

Bituminous Beehive 
Coal. Anthracite Coke 
Total Daily Tot. Daily Tot. D’ly 
1934. Prod Av Prod. Av. Prod. Av 
a xe 38,497 1,426 6.418 238 150 6 
1935. 
Jan. 36,393 1,394 5,691 219 88 3 
Feb. 34,423 1,440 +4,505 +192 +93 4 
Mar. * 38,848 1,494 3.082 118 101 4 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 
1934. City. Cities 141 Cities 
Mar. 15,608,000 14, OTT 000 29,685,000 
1935. 
Jan. $14,997,490 $15,065,313 $30,062.80% 
Feb 12,548,669 13,181,181 25,729,850 
Mar 15,894,710 15,849,405 31,744,115 
*Subject to revision. +Revised 
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THE STOCK MARKET COMPARED WITH THE BOND ‘MARKET, 
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| 2 WITHOUT COTTON rorwaroies: | 
Beet REM ESE Ym ia ESR ERLE WES aw os 3a SOW sola te ty 0 -” 
L 1931 1932 1933 é _ 1934 : 1935 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production. Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... -22 ll 51 04 05 07 1.0 
Week Ended: 
1934. 
BBB, Trcccecsccssccescccece 63.9 64.5 95.4 77.4 70.2 90.5 82.7 
1935. 
og SR 65.1 64.9 101.1 89.0 60.4 89.1 85.8 
| er 65.0 63.6 101.7 96.0 58.9 88.0 86.1 
Ng Ssh ee aee nada caves 64.7 62.9 101.3 95.6 60.9 +87.4 86.2 
MEL. v.odddmcsn denen pees 767.6 62.5 1€1.0 96.9 59.6 *86.5 *86.2 
(i, RRO eT Eeiee *60.9 63.6 101.2 92.6 63.2 784.8 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST 


773; May 11, 1934, page 755. 


° 


f June 2. 1933, page 





4 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 


P— Dow-Jones———. Amer. 
Week U. 8. Week Be- Iron& 
Ended: Steel. indep. Totai. ginning: Steel Inst. 
1934. 
Apr. 16.. 41 57 50 Apr. 9.. 47.4 
1935. 
Mar. 25.. 45 t47% 46% Mar. 18.. 46.8 
Apr. 1.. 43% 46 45 Mar. a 46.1 
Apr. 8.. 42% 46 44% Apr. 1.. 44.2 
Apr. 15.. .. és - Apr. 8. 43.8 





25 
FREIGHT CAR LOADINGS (19) 


Mar. 30, Mar. 23, Mar. 31, 

1935. 1935. 1934. 

Grain and grain prod. * 984 25,850 27,523 
SRE | 4.200044 0008 11,023 10,679 13,544 
EE 6 cdaccteeknadeees 140,862 139,659 140,071 
Coke 5,710 5,748 7,867 
Forest products. baeaee 24,4 26,046 23,781 
PP Aas hh te 4,1 4,112 4,199 
Merchandise, 1. 1. .161,504 161,164 166,170 
Miscellaneous freight. 242,864 234,522 227,035 
Car loadings (total). 617,485 607, 780 610, 190 


1935—Estimated to- 


k ended April 6, 
bn , in 1934, 


tal, 545,000. Corresponding week 
557,887. 


——— 
COTTON CLOTH PRODUCTION (31) 


(Thousands of Yards) 








Week Week 
Ended, Total Ended, Total 
1935: Prod. 1935: Prod. 
ps are 114,949 ; Feb. 23.......126,389 
“Se wae 127,214 | Mar. 2.......130,173 
Jan. 19.. .129,973 | Mar. 9. 128,116 
Jan. 26... .127,233 | Mar. 16.......126,845 
a Saree 131,294 | Mar. 23. +126,158 
Feb. 9....... 139,304 | Mar. 30. *125,000 
Feb. 16...... 132,271 | 
27 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
= 1935. 1934. 1933. 1932. 
Ended, niareachegl ,090 79.673 0,633 26,625 
Mat. FB. ..s00 100,065 81,896 20,733 29,822 
Mar. 30....... 03,286 79,913 24,528 36,348 
Ape. 6....-: 107,895 89,722 31,629 38,139 
28 : 
WOOL MACHINERY ACTIVITY (5) 
—4-Week Period— 
Jan.27- Dec.30 
Feb.23, Jan.26, Feb., 
1935. 1935. 1934. 
Mills reporting. 799 797 793 
operation : 
gy ew looms..... 32,811 31,316 25,230 
Narrow looms. +o" 2,911 3,653 
Carpet looms. 771 . 3; 918 
Worsted combs. . 2.065 460 


060 

Woolen spindles..1, 477 as i, 475,724 1, 300° 813 
Worsted spindles.1, 625,733 1,605,539 1,153 507 

Percentage of maximum pte <n hours op- 
erated§: 


Broad looms ...... 73.7 70.1 57.3 
Narrow looms..... 34.5 33.1 41.0 
Carpet looms. 51.2 45.9 45.7 
Worsted combs. . 79.0 78.6 61.7 
Woolen spindles. . 77.8 76.3 68.9 
Worsted spindles. . 72.7 72.7 51.2 


tIn cooperation with the Wool Textile 
Code Authority and the National Recovery 
Administration. §On single-shift basis, on 
code basis since institution of code; al! fig- 
ures now on basis of all reporting mills and 
not of active mills only, as heretofore. 





| 


——_As Estimated by-— 


———————— 
Amer. 
Week N. ¥. Iron Metai 
Ended: Steel. Times. Asof: Age.Market. 
Apr. 14.. 51 50 Apr. 10.. 49% 
Mar. 23.. 46 47 Mar. 16.. 47 47 
Mar. 30.. 45 47 Mar. 23.. 46% .47 
Apr. 6.. 44 47 Mar. 30.. 47 t47 
Apr. 13. ‘ , Apr. 6.. 46 47 





29 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
Wee (Thousands of kiiowatt hours) 


Ended : 1935. 1934. 1933. 
Mar. 16.1,728,323 ee 1,375,207 
Mar. 23.1/724,763 1,658,389 1/409, 

1,402,142 1,480,208 


Mar. 30.1,712,863 1,665,650 
Apr. 6.1,700,334 1,616,945 1,399,367 1,465,076 
ANNALIST of May 


Back figures. See THE 
11, 1934, page 756. 


1932. 
1,537,747 
1,514,553 





30 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1934. Scrap. Zinc Aver. Index. Index. 

Apr. 10. 103.7 81.1 92.4 105.0 88.0 
1935. 

Mar. 19. 8.4 71.1 79.8 112.9 70.7 

Mar. 26. 88.0 71.1 79.6 113.2 70.3 

Apr 2. 88.6 72.4 80.5 7113.5 t70.9 

Apr 9. 85.9 73.7 79.8 115.2 *69.3 

t S. Bureau of Labor Statistics Index 


U. 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THe ANNALIST of Nov. 30, 1934; 
page 758, and Dec. 14, 1934, page 827. 





31 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIST of Jan. 
16, 1931, Page 164.) 

Call Re- Coml. 


Time Bond 


1934. newals. “ee. Money. Yields. 
ere 24 .85 91.5 
1935. 
January ...... 1.01 99 .88 $3.2 
February . 1.03 1.01 87 81.9 
March ..... 1.00 .98 85 82.1 


32 
SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 





Total Farm State & U.S.Pos- 
1934. Corporate. Loan. Municipal.sessions. Total. 
Mar. .. 13,770 3,000 \ 
1935. 
Jan. 5,267 6,000 80,397 433 92,097 
Feb. 6,500 --- 43,511 -+.. 50,011 
Mar. 7,945 ‘ 100, 134 108) 079 


$Excluding funds obtained by States and 
municipalities from any agency of the Fed- 
eral Government. 














33 
MONEY RATES IN NEW YORK CITY 


~—Time Loans ————., Prime Com’! Paper. Bankers’ Accep- 

~-3Call Loa 4s.- 60-90 Days 4-6 Mos. 4-6 Mos tances, "90 Days. 

$ Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Week Ended: 

mar: 16...... 1 100 1 % 88 1 % 88 1 1 1.00 Xe m4 A | 

ee Se 1 1.00 1 % 88 1 % .88 1 1 1.00 fs % 17 

ae 1 1 1.00 1 A 88 1 % 88 1 1 1.00 ts le 17 

Apr. 6.. 1 1 1.00 1 Y 88 1 % 88 1 1 1.00 ii Me 17 

tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
34 — 39 








MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR 



































Call Money- 60-90 4-6 90- IN GOLD CURRENCIES. 
A a. Son rrr In dollars of 25.8 grains, nine-tenths fine 
1935. als.High.Low.Last. Loans. Paper. cept pet - crapanes ‘an lo 
Age. 4.. 1 1 1 1 4¢i 1 lg 1935: 
Apr. 5 1 1 1 1 % 1 1 % Mar. 30 ve 58.3 59.6 59.5 
Apr. 6.... “Tae. . aul 1 +8 Apr. 6... . 59.3 58.5 60.0 59.5 
Apr. 8.1 1 1 1 % 1 | Apr. 810, 59.2 58.9 59.6 59.5 
a“ "fat Gt Se Me 4S; ; 8 tBased on exchange quotations for France, 
pr. 10. 1 1 i ® | Switzerland and Holland. 
tBest names. sasted rate. 40 
35 INDEX NUMBERS OF BANK STOCKS (30) 
BRITISH EXCHANGE RATES ON PARIS. All Phila- 
(In francs—average price per day.) Banks Bos- Can- Chi-  dei- 
PE ees tie _._1934.- F and N.Y. N.Y. ton ada cago phia 
Apr Mar Feb Tan Dec Nov 1934. Trusts. BanksTrusts. Banks. Banks. BanksBanks 
4. 73-208 7i.u7i 74.301 74.111 75.113 = 57.1 56.0 72.2 48.8 78.6 19.1 37.4 
+ o FON v " 4.3 9 : . 
6. .73.625 71.049 74.444 75.157 Jan.. 544.2 52.7 66.3 42.1 83.1 16.5 44.5 
7. 70.956 74.397 74.092 75.135 75,967 | Feb.. 562 54.2 69.5 45.0 82.9 17.4 46.2 
8. .73. 198 71.488 74.291 74.094 75.000 76.017 Mar.. 51.3 50.8 61.2 41.5 78.1 15.6 44.0 
9..73.300 71. 74.250 74,250 --. 75.695 4l 
10. .73.591 TT ia 75 ong 750 DOMESTIC SALES OF AUTOMOBILES 
york ended: 1 By | a. ae. as ae “> Scale 
SS eee 0 7.324 o. a 'S.—~ 
i ee 33 403 72.468 77.957 77.406 1935. 1934. 1935. 1934. 
BBO. Goiccics cde tealD 78.416 78.110 Jan. . 54,105 23,438 75,727 46,190 
Feb. wee 58,911 92,907 82,222 
36 March ..126,691 98,174 132,622 119,858 
GOLD AND SILVER PRICES 42 
Week — «2° WHOLESALE SALES OF AUTOMOBILES 
Ended Equiva- Treas- (To General Motors dealers in the United 
Apr. 6 London. lent. ury. London. N. ¥ States and Canada, plus overseas 
High ..14583%d 34.82 35.00 28%.d 62%c shipments. ) 
Low -143s 10%d 34.89 35.00 284d 61% 1935. 1934. 1933. 1932. 
Apr. 8-10: " Jan . 98,268 62,506 82,117 74,710 
High .144s lid 34.94 35.00 28i:d 64%4c Feb ; .121,146 100,848 59,614 62,850 
Low ...143s 6d 34.83 35.00 283.d 62%c March . 169,302 153,250 58,018 59,696 
- 37 — 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 
—Week Ended——————— 
Apr. 6, 1935 Mar. 30, 1935. Apr. 7, 1934. 
Par Country and Unit High Low High. Low. High. Low. 
$8.2397 ENGLAND (sovereign) $4.86%4 $4.79 $4.85% $4.77 $5. 18% $5.1344 
8.2397 AUSTRALIA (sovereign) 3.87 4 3.84%, 3.84! 3.82 4:113%6 
8.2397 SOUTH AFRICA(sovereign) 4.84% 4.81 ‘80g, 4. 78 5. ah, 5.16 ™ 
d FRANCE (franc) 0661% 0658% 0 51, : .0657% 
.08911 ITALY (lira). 0832 0823 083044 Os2i “0863 .0858 
.40332 GERMANY (reichsmark) 4043 4010 4021 4006 3986 3965 
.68057 HOLLAND (florin) 6754 6610 .6760 .6738 .6776 6741 
32! SPAIN (peseta) 1371 1364 1368 1364 1371 .1363% 
1.6931 CANADA (dollar)t 9978 9931 .9956 .9918 1.00156 9996 
.23542 BELGIUM (belga) 1726 1691% .2260 .1844 .2345 2332 
.32669 SWITZERLAND (franc) 3244 3224 3237 -3229% .3247 3223 
0220 GREECE (drachma) 00935 0093% .0093%  .0093%  .0094%  .0094% 
.4537 SWEDEN (krona). 2508 2470 2502 2461 2675 2652 
.4537 DENMARK (krone) 2173 2137 .2168 .2131 .2318 .2292 
4537 NORWAY (krone)... 2445 2406 2439 .2398 .2605 .2582 
-23824 AUSTRIA (schilling) 1888 1883 1887 .1881 .1910 .1900 
.1899 POLAND (zloty).. 1893 1887 1893 .1889 .1910 1900 
0418 CZ’CH’SLOVAKIA (crown) 0419 0418 0418%  .0418% .0417% 0415% 
‘0298 YUGOSLAVIA (dinar) 0228 0228 6228 ‘0298  ‘o229%4 0228 
.0748 PORTUGAL (escudo) 0445 0438 0445 .0438 0475 © 0472 
.0101 RUMANIA (leu) 0102 0101Y .0102 .C101% .0102 0101% 
-2961 HUNGARY (pengo) 2977 2971 .2976 .2972 ; 2975 
.0426 FINLAND (markka) 0214% 6213} 0214 .0213 .02 .0227% 
.6180 INDIA (rupee) ° 3675 3628 .3650 .3620 .3912 3887 
sae HCNGKONG (silver dollar) 4910 4845 4912 .4845 3912 3900 
rr SHANGHAI (silver dollar) 379C 3760 3900 .3760 a 3500 
.5000 MANILA (silver peso) 5012 5012 .5012 .5012 .5037 5025 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore ° 5675 5630 5645 .5600 .6087 6050 
.84396 JAPAN (yen). 2850 2817 2825 -2806 .3050 3031 
1.64479 COLOMBIA (gold peso). 5250 -520C 5200 -5150 .6250 6250 
.7187 ARGENTINA, free inland 2570 2540 .2560 -2535 ° 
.2026 BRAZIL, free inland 0625 062 .0632 .0610 - % 
.2060 CHILE (gold peso) 0520 0520 .0520 .0520 1025 1025 
4740 PERU (sol). 2350 2325 .2350 .2350 .2400 .2400 
1.7510 URUGUAY (gold peso) 8050 8025 8037 .8025 .8050 .8025 
.8440 MEXICO (silver peso)} 2785 2785 2785 2785 2796 2796 
tDemand rate. 
——______—_—_—_—————_ 88% 
FOREIGN EXC HANG E R ATES DAILY 
Cable Transfer Rates 
P Apr. Apr. 6. $083 8 Apr. 9 Apr. 10. 
England: High ....... $4.86%4 $4.85 83% $4.84} $4.85 
Ria aceeeeewae 4.84 4.84 4.8 4.83* 4.84 
|. eae 4 pes = m 4.83 4.84 4.84 
France: BEE dcccccess 065944, : : 06591 0660% 
pebatedsso00es4eus 0658% ‘enat .0659 .0659 .0659 
AE Ere rT ey 06585, .0658%  .0659%4 .0659% 0660 
Italy: High 0832 .0832 -0832 .0831 0831 
BOE -0:0006000200066p080800 0328 .0830 et .0829 0828 
BE. ace ec paeds0.00soeen0eene se cake = t01 _ coos 
eS 02 ; é ‘ 031 
“ow : _— iesans 4016 4024 -4023 -4025 4025 
IEE i ts ands 4(24 .4028 f .4030 4031 
Holland: OS ere 6690 6741 .6748 .6745 .6756 
Pinta saDaawiededsnes 6610 .6717 .6742 6735 6735 
Re EO ener 6610 .6730 .6745 .6742 6752 
Belgium High 1698 .1700 .1698 .1697 1696 
Cucakessabadesiwue 16914 .1695 .1693 .1694 1694 
aR Rr ere 1695 1695 .1694 .1694% 1695 
wethancinad : High 3235 .3234 .3236 .3237 3239 
paterhsi abba tinnteunse 224 -3228 .3232 .3233 3234 
spa oncsaii-wt a4 4 .3233 oH — 
anada } as 9 ‘ .9968 F 9g 
sas Sarena . ams ®ve areae 9962 .9962 -9956 -9962 9956 
i Sa eee re 9965 .9965 9965 -9962 9962 
SED xinsbupiescsscusanws 1366 .1366 .1367 .1367 1368 
SHE ovncasseceavessraowres 2850 2840 2830 2840 2843 
tArgentina (free inland).... 2575 .2555 .2560 .2560 2570 
tClosing rate. $Demand rate 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
eon. (4) Federal Reserve Boa (5) United States rtment of Commerce. 


(7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Compan (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) Nationa! Industrial Conference Board. ) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to cae tRevised 


) United States Department of Labor. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET FOR UNLISTED SECURITI . 
E S 1 
. . . . . . | 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 14 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 2 
FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) s 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
15 Alpine Montan Stee! " — 55. -- @ * ARKANSAS (Cont.): FLORIDA (Cont.): MISSOURI: 
15 Austrian Government 7s, 1957..... 63 Arkansas Road Dists. (eligible)... 78 79 45 Miami ref. 5s, 1964 68 71 85 Bollinger Co. Road & Bridge 5 
b P . ° ge 5s..100 
15 Austrian — — coupons pad ee 85 Arkansas Road Dists. (eligible) . . 79 80 47 Miami 3/5s ref. nae 69 16 Dunklin Co. D/D No. 30 45F . 
15 Brazil — _— coupons. * se Arkadelphia Schools ......... .. 60 . 100 Miami Beach 514s, 1940-45 -103 os 85 Dunklin Co. Road 5s, 1937-40 97 ‘ 
> ee Soe Soe 2 3 128 Arkadelphia School 5s. .. 60 25 New Smyrna, Time Ly 6448(18M) 60F 16 Esther Schools . 91% 
5 sveee pm aot pe Se 17% - 94 Brinkley Paving Dist. No. - . TT 25 New Smyrna, new rfdg........ ee 62 16 Fornfelt Schools . OW 6 
15 Brazil ¢ . % 128 Brinkley Impvt. Dist. No. 1 sof 25 North St. Lucie .D. 'D. "actuals. ow 85 Mt. Vernon ©). Lt. 51s, 1939-43. .4.25-% 
15 Brazil —~ funding 58, 1008 a | 94 Briokley Schools Fe nine . 78 100 Orlando Rfdg. 5s, 1952............ 95 85 Newton County fdg. 5s, 1936... .100 A. 
15 British & és. 1662 an as oe 36 128 Brinkley Schools : nso a 100 Osceola Co. way. = any mat 61F 16 Scott County Roads 96 15: 
15 ae ay F 7 Apert ee rH 51 94 Bdwy.-Main St. Bridge..... 101 8% Palatka Imp. 6s. 51F 85 Scott Co, Road 5s, any 97 155 
9 Buenos > res Arrears ¢ eseee a8 419 16 Camden Paving No. 8 & No Oo 100 Palm Beach (Town of) 5s, 1945. .103 NEW YORK: 15; 
. ony By nate ieee. 2 rr A oatgmend, = - D No. 9 past ‘due 70F is re ——_ — Road 4s, "40. 92 152 a - a“ - : 
g . ‘ordyce Schools eee ee 38 alm Beach Co ow New York State cpn. 4s, 1960-61... OW BW 
.—_ b= oy =. = ¢ %4 Hot Springs Schools. Jivani ane 108 Palm Beach County Rd & Schools ow 151 Port of New York Authority Ter- es - 
9 Colombia “ ~- sk 39 128 Jonesboro Schools POR 107 Pasco County rfdg. 4-6s. minal 414s, 1940-60............. BW ,) ‘ 
15 ae —— _ aeanetnee b+ 94 Little Rock Airport........... _. OW 47 Pensacola Dock 1166. | 1950. ; Ow 151 Port of New York Authority Tunnel! i ‘ 
[= Soe foo © Investment 7 a 94 Pine Bluff Schools............ :. 68M 108 Pinellas County Roads... .. :... OW 414s, 1940- BW } 
5 vurites. 8 oo B 2 416 128 Pulaski County Spec. School.. 6714 104 Pinellas County Hignways Road, 151 Port’ of N. %. Authority Geo ‘ 
7 1 Nat Mts. 7s. 1963 40 43 123 St. Francis Levee Dist. of Ark.5%s 93 Bridge and Sc.ools..... ee ae Washington Bridge 4s, 4%s..... OW BW ‘ 
% ag Plage ny aaa 34%, | 128 Searcy Schools ......°............ 60 45 Polk County Rds. & Schs.. ow BW 14 N. Y. City 4%s, 1960/30 (called). “10145 ; ‘ 
a3 Prench 40, 1917 ; — 94 Texarkana Schools 52% 104 Polk County Rds. & S. D.. ..... ar. 151 New York Cuy 4s, 1977 38... ow BW ‘ 
Srenaie iiss, 1932, A et 57 58 FLORIDA: 100 Putnam County Memorial _ Bridge 151 New York City 44 1960-8 ow BW / ‘ 
1s French 436s. 1852. A % & ’ A: | eppmeeeplieepere 10 ti 151 N. Y. City 419, 1987-63-65-67.71.79. OW BW. s , 
15 Fema Sten, 1937... we ow BW 25 Florida bonds, al) issues Ow BW 47 St. Petersburg c/d 5%s. 52 151 New York City 6s, 1/25/1935-36-37. OW BW ¢ 
15 Frenc 103 104 Florida, all issues.. Ow 102 St. Petrbg. actuals, past due($25M) BW . . . 
15 Graz 8s, 100 ie? Sarasota Go. H 51 ow NORTH CAROLINA: ‘ 
$ Hungarian Dollar Bonds. .. ow 47 Alachua Co. R/B No. 1 j . | Eh waa -— % Brunswick Co. Rd. 5%s. 1937 - : 
15 Hungarian dollar bond coupons ow 100 Bartow New Rfdg. 4s, any.. 63 - ne oe ies RF 5 ae a Me ie. Ot 30F : 
15 Hung. Cent. Mut. Credit 7s, 1937.. 40 43 103 Brevard Co., any issue............ 55 “as Sumeane G ce he 1 4i/'103 > Minh Cie Ge tok te dae aef 4¥ 18 
15 Hungarian Consol. Munic. 7%s, '45 32 33 107 Brevard County Highways ow 2 oo oe way. Sigs, 1941.1 . ano ee ee. oe 18 
15 Hung. Dise. & Exch. Bk, 7s, 1963. 37 39 108 Brevard County Road & Schools... OW ee sestes — Si » ce Hag Py = ¥ 
13 Hungarian italian Bank 7%s, 1932. 60 25 Brooksville... cect og sie ae . ~™ 5 ee ee en: Saree oe 
15 Hungarian Italian Bank Tigs, 1963 40 43 108 Broward Co., Port Authority... :.. 28 $7 Tampa, Waterworks 5s... _— 2 OHIO: 
13 Hungarian Land Mtg. Ins. fs, "61 31 33 107 Broward Co. S/D Nos. 2-3-4-5..... 35F 45 West Palm Beach 6s, ¢/d ss 2 ¢ 152 
15 Italian Consolidated 5s..... .. 51 52 104 Charlotte County Highway....... 36F tez West Palm Beach c/ds...- a 6 a Waterworks 4%8, 1940-45.. 95_ 63 
42 Italian Consolidated Loan res - 51% 52% a Clearwater e/d 5%8 maer 364 25 Williston, P. D. or P. D. ¢ 20F ‘incinnati (City of) 4%, any ow 22 
42 Lithuanian Liberty Loan 5s, 1 ocoa ($25M) ei enine 55 : } ; : | 152 
15 Lithuanian Liberty Loan 5s, 1935.. 85 25 Columbia Couniy Road 5%, 1947... a= SOUTH CAROLINA: 
15 Lower Austrian ydro-Elec. Pwr. 102 Coral Gables . Se) oe 5 Georgia Municipais, all issues Ow 5 South Carolina, all issues Ow > 
6s, 90 107 Dade County S/D No. 2 6s. 82F 5 Georgia State, all issues...... ow = Sales Ce.. an ow ’ 
15 National Central Savings Bank of 104 Dade Co. Hway. & Schools... Ow ILLINOIS: 98 Charleston Co Ow 152 
Hungary 74s. 1962 4 «(47 107 Dade Co. Hway. 5s to 1945 * ow LINOIS : 98 Chester Co. Ow 152 
15 National Hungarian Indus. ‘Mtge. i Mn cspnnanediininesanses . 24 16 Hancock Co. Hunt. D/D 18F 98 Greenville Co ow 152 
7s, 44 41 104 De Soto County Hways.. 56F ial $8 Richland Co ow 4 
ts Poland 6s, 1920-40, small 1 | 6% 107 De Soto County Highways 548-4 6s. 56F KENTUCRY : oS Fee Co. ow 152 
15 Rima Steel Corp. 7s, 1955. , 48 52 104 Dixie County R. & B. No. 1. 85 96 Kentucky Bridge Rev. 4%s, 1950, TENNESSEE: 152 
142 Rio de Janeiro 6s, 1933. 21 107 Fort Lauderdale Impvt. 6s 32F Proj. No. 1..... . 03 103% a ae —_— 10 
42 Russian Imp. §$ In. Ssh Ops, c/d 1% 1% | 102 Ft. Pierce Inlet.. -. 22 96 Kentucky State Road Wis ..100% 102 98% Tennessee 6s, 1946 and 1947 ow 45 
#2 Russian Ruble Loan............ ly 1 108 Fort Pierce Inlet Dist. 6s. — 96 Kentucky St. Institutional Wts .103% 104% 53 Anderson Co., any issue ow 152 
15 Russian Kerensky 5s, 1917 ig 1 108 Fort Pierce Utility............ .s ? 53 Blount County, any issue Ow : 
13 Russian War Loan Sigs, *1015-i6. J 25 Gainesville ow LOUISIANA: 53 Bristol, any issue Ow 142 
9 Salvador 7s, 1957, c/s. 30% 31% ree, Gultport Ge nnn nn. 11F 16 E. Carroll Pa. Drainage Dist. No. 3 85F tL a, County, any tous pad 152 
9 San Paulo 6s, 194 . 5% ernando Co. Hway. 5s and 6s.. 55F Ss = » any issue J 
15 Serbian dollar bond coupons... * ow $6 33 a County, Sch. ne a Dist... MICHIGAN: ° ag = wr Ow - 
15 Styria 7s, 1946...... . WR cas icuconcnasugudaen ow i 2 Mis’ wom Les. Segoe D/D 
9 Tucuman 7s, 1951, stam yped... 43% 45 104 Hillsborough Co. Scnools & songs. Ow ie Samieee wan tee Ra past due 50F ™. 
13 Tyrol Hydro-Blec. Pow. 7s. 1952.. 83 85 108 Hillsborough Co. Hway. 5s. 90 45 Detroit 414s, 1951-59, non-call.. 9414 95% 33 Hawkins County, any issue ow 7 
15 Upper Austria 61s, 1957.. 97 100 107 Hollywood Harbor 6s . 29F 45 Detroit A, 4%s, 6/1/63 921, 94 53 Johnson County, any issue ow 152 
15 Upper Austria 7s, 1945. 101 104 108 Hollywood Harbors . . 29 45 Detroit A’ 5s, 1963... “ss 974 Oks 53 Johnson City, any issue 81 
is Vieona és, 1982 87 «RS 101 Hollywood Impvt. 6s . 43F 12 Detroit G. O. 4%4s (call bi * & bo Ee Ow. oy me pd 
LLAR BONDS 25 Jefferson Co. Rd. OW 45 Detroit B S site cenit > * “11 97 100 Im nage La 
GERMAN DOL $ Lakeland Lt. & Water Sigs, 1937-38 97% 10 Hamtramck & Schoo!’ Districis.....94-99 SS ee ny, any wesue.. ow 152 
3 Coupons, part paid, German, 7s, '49 o% = ae a 5s. a 10 Lincoln Park Schools .46F 1s Memphis’ 4s. "440 h 43 4. Ped 7 
(Dawes) ’ .. # akeland c/ 43 .... sees 48 10 Wayne Co. var. 3.50-4.50% 53 Morrist 7 =< ow 
3 Coupons. “part paid, German 5%, 1% . ry By 2] Es. Clip, 1O8t-48 oe 10 Wyandotte & School Districts3. Beg. 4.25% 71 Sevier County, any issue on HY 
3 Coupons, all German Dollar Bonds, 108 Lake Worth Inlet District. een ae MISSISSIPPI: 53 Sevierville, any issue OW 
1/1/34-6/ ow 25 Leon County Road ceocs OW 123 Mississippi 414s aziag 00-1 o fa ee pad 18 
3 Coupons, all German Dollar Bonds. 100 Madison County Hway. 5s, "1952. 102 123 Mississippi Drainage Districts 7) Ow st aS Bweeewanes, ce ow 1% 
due after 6/30/34 ow 104 Manatee County Hway. 5igs. 74 123 Mississippi Levee District 5s... ...4.25-1 — Cae. Gn tne _ 20 
3 German Dollar Bonds. . OW 102 Martin Co. actuals xan 123 Clarksdale, various ... : 4.75-1 TEXAS: 20 
15 German Dollar Bonds. ow 102 Martin County c/ds... seseses 2B 123 Coahoma Co. D. O.'s 440-1 re _ : _ 20 
15 German Dollar Bonds coupons ow 102 Martin County Bds. or c/d (25M).. 28F 123 Tupelo (City of) 54s siceces od ew as ss ) 96 
9 German 1934 interest scrip. os 06% | 107 Martin County Highways 32F 123 Yazoo Levee District ‘ 4.00-1 | see I osed 96 
9 Leipzig Overland Power 64s, 1946. 32 be ; sie: ats ete ro ne ~~ 29 S56. Ali = * 96 
2 7) > rfdg. 3s&5s - Te 
9 Roman Catholic Church 61s, 1946. 374 4 112 Corsicana 5s “6 98 102 7 a 
GERMAN INTERNAL SECURITIES KEY AND IN DEX = ones eee ate Rev Nesp 1927) 48 3S 42 
2 ° . 3S, 195. 
3 1. G. Farbenindustrie a) 17% 4 Ha Co. ee * 3,75-9 " 
; ~) ' : : P ome ‘ ” 0 Co. D/ No. 1 50F 
8 TB ey Shares zy 3% The number at the left of the firm name identifies it with the corresponding 112 Hidalgo Co. Road Dist. 5 50 mR 
13 Reichsbank ghares ' ay in number in the listings. OW—Offer Wanted. BW—Bid Wanted. ,.—- “Cite en = oe soe. = 152 
OW ei ; 111 Hunt County Road 5s, 1955-59.. |. OW = 
13 Reichsbahn shares =. OW IHD. Knox & Co., 11 Broadway, N.¥. | 60—Dillingham & McClung, Inc., 436 First 8 Kaufman Co. Rd. No. 7 5s, 1959.. 98 y 
15 German redemption bonds, w. rts.. OW Phone ig 4-1389. 27 State St., Natl. Bank Bldg., Houston, rae 60 Liberty Co. Rd. & Br. 5s, 1964 991; . 
[5 German ted. bonds, without rights. ow _ Boston. one CAPital 8950. Phone Preston 5185. A. T. & T. Tele. 60 Matagorda Co. ? 4.90-1 36 
; ee =| 5% 2—Edwin Wolff & Co., 30 Broad St., N. ¥. Hou. 298. 60 Montgomery Co. 5igs 5.30-1 i 
13 German Serip 1034 ow Phone HAnover’ 2-2033 See Front 63-Stifel, Nicolaus & Co., Inc., 105 W.| | 12 Mexia... woe Ow 1 
Cover. Adams St Chicago Phone State 112 Refugio County, all issues 4.60% 42 
: — 3—Hans Utsch & Co., 29 Broadway, N. Y. 5770 es 7 8 Starr Co. Rd. 5s 
CANADIAN SECURITIES Phone BOwling’ Green 98835 . 112 Victoria County ... Ow a 
~a7 65—Loewi & Co., 208 E. Mason St., Mil- 60 Wharton Co. 4.50-1 6 
CORPORATION ISSUES 4—Wellsted, Macklin & Co., 1280 Union waukee. Phone Daly 5392 112 West University Place (Texas 45 “ 
147 Abitibi Pow. & Paper 5s,’53, ¢/d.. 27 29 Trust Bidg., Cleveland, Ohio. Phone = eee & David ee oH 112 Wichita Co. ity I D AS. -Y ) ow 20 
147 British Columbia Telephone 5s,'60.103 10414 Cherry 08 ee igo manele ie Hamilton ‘ 4 
147 Brown Co. 5is, 1946. 49 5s. H. Hilsman & Co., Inc., 1,410 Citi-| ee a Ce ee WATER COMPANY BONDS '% 
147 Calgary Power 5s, 1960.... 92 95 zens & Southern Bidg., Atlanta, Ga. 7 o : é } MPA?T ? 20 
147 Canada Cement 5is, 1947.........100 101 Phone Walnut 0423. | 77—W. L. Budde & Co., Inc., Union Central 22 Pinellas Wat. Co. ist 5%s,’59 (5M) 91% 92% 20 
147 Canadian Intl. Paper 6s, 1949 60 © «61 6—Westheimer & Co. 326 Walnut St., Bldg., Cincinnati. Ph. Parkway 7084. ‘ >” 9 
142 — ee & Harbor Term. 2 om Cincinnati. Phone Main 0560. 211 E.| 85—Peltason, Tenenbaum & Harris, Inc. PUBLIC UTILITY BONDS = 
22 Dominion Gas & Elec. Co. 6's, "45. 66% Redwood St.. Baltimore. Phone it Bontmen's Bank Bidg., St. Louis 152 Amer, States Pub. Svc. 54s, 1948. 36% 37} 
137. Dominion Gas & Elec. 618, 1945.. 6614 67% laze 7100. _Phone Central 9626. 152 Arkansas Missouri Pow. 68, 1953.. 40 41- 4 
147 Duke Price Power 6s, 1966 94 95 7—Walter S. Place & Co., 35 Congress St.,| 94—Vinson-Hill, Inc., 305 Boyle Building, 152 Assoc. Pub. Util. 5s, 1947 50 51 
147 Massey Harris 5s, 1947 eo 79 Boston. Phone HUBbard 7140. | Little Rock, Ark. Phone 5174; L. 152 Atlantic Beach Bridge 6\%4s, °42 ow... J 
147 Nova Scotia Lt. & Pwr. 5s, 1958..100 102 %—Edw. Brockhaus & Co., Union Trust 147. 152 Barstow (W. S.) 6s, 1942 ow 
147 Ottawa Lt. H. & P. 5s, 1957... -103% 105 i shnctagee. Phone Main 1: 96—The Bankers Bond Co., Inc., 4th and 7 Boston Elev. Ry. 5s, 1940 103 104 mI 14 
147 Ottawa Valley Power 5%s, 1970.... 73 77 A. 5. & T., " Market Sts., Louisville. Phone L. D 152 Burlington Gas Light 5s, 1955 105% . 14 
147, Power Corporation 5s, 1957. 87 90 9—Fuller, ye I & Co., 120 Ss. La 227. A. T. & T. Tele. Lsvi. 14. 36 Cape Girardeau Bridge C ist 7s, “4 
147 Price Bros. 6s, 1943 95% 97% Salle St., Room 1252, Chicago. Phone | 98—The Robinson-Humphrey Co., 1901 . 1947, bds. or d. Z Ow C aii 
147 Winnipeg Electric 6s, 1954......... 56 58 Dearborn 0500; Milw., Marquette 3372; Rhodes-Haverty Bldg., Atlanta, Ga oa 2 ¢ ee fe, ee.. a. 
St. Lo : i . - ° " 5 Sentral Gas & Electric 6s, 1946 56 57 « 4 
GOVERNMENT & MUNICIPAL BONDS Harrison Saetnut Oe T. Chi. 3." | 00—Pierce-Blese Corp. 1,608 Barnett Natt.| | 132 Central States Pr. @ Li, 5s, 1944. 3335 pom 
ALABAMA: 10—Wright, Martin’ & Co., 307 Ford Build- Bank Bldg., Jacksonville, Fla. Phone at ty yg YT a 
14 Alabama Warrant rfdg. 5s, 1938... 100% s Detroit. Phone Cherry 4181. L. D. 4 T. T. Tele. JKVL 18 22 Comm. Pub. Svc. Co 5s 1960 1% 79" 
on alabama Hway.. any ow 11—A aes <4 & . a emenn OE roadway, —e M. Cook & Co., Harvey blag. 1 Cooper River Bridge 6s, 1958 31 : 3214 
98 Alabama Harbors, any ; none gbv Jest Palm Beach, Fla. Phon - 152 Dall . Bs, 195 53% 54 
9% Alabama Renewals 4s, 7/1/56 ow 12—C hoxton A. Parcells & Co., 539 Penob- 9623. : — 152 Derby Gas © Elec: ori 946 . ti o1% = 
105 Anniston, all issues ; R pa scot Building, Detroit. Phone Ran-/| i@#—D. E. Arries & Co., 415 Tam St.. 152 Federated Utilities 5\4s, 1957 44 1415 | 63 
a oe a ee sossenses Ta dolph 3770. Tampa, Fla. Phone M8039 and L. D 152 General Gas & Elec. 5s, 1935-36... OW 
1A5 rmingham, all issues. Ad i4—Herbert Filer Co., 120 B’ way, N. Ph. M1701. 152 Houston Electric 6s, 1935 56% 57% 63 
106 Decatur, all issues y Cortlandt 7-430. AT T Tele N. Yo1as. 105—Watkins, Morrow & Co. -., Wood-| | 152 Interstate Power 5s, - 68% 6944 12 
103 Gadsden, all issues. ow . or & Co., Inc., Wood ‘ , 
105 Huntsville (City of), ali issues. Ow 15—Carl Marks & Co., Ine., 32 Becndwas. | ward Bldg., Birmingham, Ala. Phone -. a Pub. Serv 78 4 
105 Jefferson County, all issues... Ow N. ¥, Phone Digby 4-8120-9. 208 So. | 3-4978 and I 4-S 9 lowa 624 oa : 
195 Montgomery. all issues. . ow ‘. Salle St., Chicago; phone State | 107—C wag iam Co. 600 ingee raham 9 Iowa 64. «6514 rr 
‘oy, all issues eens , . 3 . one : r Me 
105 Tuscaloosa, all issues . ow 16—Berger-Cohn & Co., 320 N. 4th *. St. . A % 7. MMI 18. H oa ing wor } = 
ARKANSAS: Louis. Phone Central 2412; L. 100. | 108—Dee & Co. Harvey Bidg., West Palm 9 Iowa 94 95 142 
. 18—Batchelder, Hanrahan & Co., 340 P aain | Beach, Fila. Phone 7123 9 lowa s 71 72 1 
Arkansas Hignway os, old 88 90 Gin Worcester, Mass. Phone 4-4111. | 111—Rauscher, Pierce & Co.. Inc., Mag- 9 lowa ; 102% 103% il 
128 Arkansas Pensions 6.15% 20—du Pont, Homsey Co., Shawmut Bank | nolia Bldg., Dallas. Phone 7-9227; 8 lowa res 104% 105 
94 Arkansas Rfdg. 3s, 1944 . 74 Bid Boston. Phone Capital 4330; | ‘; Fame 9 lowa Southern Util. 5i%s, 1950 75 76 142 
128 Arkansas Ride. Oblig. 3s. 1944.. 76 The ad HA - 2-4185. > - . eone 9 Iowa Southern Util. 6s, 1950 534 55 
128 Arkansas Road A 3s, 1949 73 T3% on gig ’ | t2—Carr, Moroney & Co., 2303 Gulf Bldg., 9 Iowa Southern Util. 8s, 1938 99%, 1002 = 
94 Arkansas Road Ridg. Bs 38 22—C ee & Co., Inc., 1,560 Walnut St., Houston, Texas. Phone Capitol 1391. 142 Island Gas & Ele ; "1 — - 14 i 
85 Arkansas Rfdg., A, 44s 72 6079 Philadelphia, Pa. Phone _Penny- L. D. 42. 3 Jersey Central Pr. & Li tgs i961 99% 100 os 
83 Arkansas Rfdg., A. 4'4s....-- 80% 81% packer 5500 ; N. Y., BArclay 7-1638. 123—L. K. Thompson & Co., Second & Mon- 1 Kansas City, Clay Co. & St. Joseph - 4% 
83 Arkansas Rfdg.. A, 44s. 8014 81% 25—Traders Company, Greenleaf Buildin roe Sts.. Memphis, Tenn. Phone Ry. 5s, 1941 35 ‘ 1 
85 Arkansas Rfdg., A. 5s 83% 84% Jacksonville. Fla. Phone Jax. 5-05 6-2838 ; 60. 22 Kentucky Trac.&Term. 5s,'51 (5M) OW 12 
a Phone Sebri Co ne Daeto. City. 128—W. J. Herring & Co., Inc., 404 Hal - 10 
a. one Sebrin e Bld Little Rock, Ark. 3300 ; 
é errs . 2 36—Goodale & Co., 115 Broadway, N. Y. . 5: oo. @ S. Sng Se - 3° ' 152 
Specialists in All Types of Phone REctor 2-8126. dl ’ W. U. D't Wire. NEW JERSEY 60 
Foreign Securities || | "rn itera sont’ St % * | uemenacion, £ ee 2 Recto gt X.Y MUNICIPAL BONDS | = 
< . - x 3- 3. | | 
wie ~~ ee 14 Wall st., N. ¥Y. Phone | 147 The | Roget Securities Corp., 100 Broad- : nt 
CARL MARKS & CO. ctor 2.1768. ' C.” Phone REctor 2-6660. olyer, Robinson § Co. : 
17—Edw. C. Wright & Co., 49 Wall St., 151—Bull % NFlareage. 39 Broadway, N. Y ° 
Incorporated N. ¥. Phone HAnover 2-1166. Phone BOwling Green 9-2929.° hpenaeanens a 
CHICAGO NEW YORK 53—Bailey & Co., Hamilton Bank Bidg., 152-Hammons & Co.. Inc., 120 Broadway. 1180 Raymond Boulevard, Newark, N. J. 10 
208 So. La Salle St. 32 Broadway Knoxville, Tenn. Phone 3-1149. N. ¥. Phone REctor 2-4400. MArket 38-1718 4 
New York Wire, REctor 2-7568 1 
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PUBLIC UTILITY BONDS (Cont.) 


Key. Bid. Offer. 
1@ Michigan Electric Power 6s, 1944. .100 
10 Michigan Water Power 6s, 1946... .105 
142 Oklahoma Power & Water 5s, 

SL UE sensudaccanetanenseiics 62 
1 Old Dominion Power 5s, 1951. 48 


Bo cococcoekok 





Pennsylvania Electric 5s, 1962..... 
Sandusky Bay Bridge Co. Sips "42. 
So. Wisconsin Elec. 5s, 1956. ; 
So. Wisconsin Power > 1938. . 









SVooeeeoovecovovse 


_ 


taBB--SSoSRSES-BESEERESELSE ae AE 


SoBVEa¥ 


14 
4 
“4 
iii 
14 
14 


14 
il 





Sioux City Gas ° El. 1960. 
Sioux City Gas & El. Shee 1950 
Sioux City Gas & El. 6s, 1949. 98 
Springfield Gas & Elec. 5s, +» 9 
United Pr. & Lt. Kans. 5s, 1947. ..1 101 
United Pr. & Lt. Kans. 6s, 1944...104 1 
United Ry. (St. Louis) 4s, actuals 29% 32 
ted (St. Louis) 4s, sede 30 
39 
36% 
4% 
West End St. Ry. 5s, 1944........ ne 
Western United Corp. 6y%s, 1 80 “> 
Wisconsin Gas & Elec. &s, {952 1064 lost 
Wisconsin Elec. Pr. 5s, 1954...... 10 06 
Wisconsin Hydro Elec. 5s, 1947 83 84 
Wisconsin Mich. Power 4s, 196i. :102% 103 
Wisconsin Mich. Power 5s, 1957...104 104% 
Wisconsin Minn. Lt. & Pr. 7s, 1947 99 99% 
Wisconsin Pr. & Li ~ oe 91 
Wisconsin Pr. & Lt. 6s, 1952...... 98: 99 
Wisconsin Pub. Serv. 5s, 1942...... 1 105% 
Wisconsin Pub. Serv. 5%s, 1959.... 99 995_ 
Wisconsin Pub. Serv. 6s, 1952..... 103; 104% 
Wisconsin River Power 5s, 1941. ..101 102 
isconsin Valley Elec. 5 , 1942. ee ey 
Wisconsin Valley Power 5%s, 1950. 
Worcester St. Ry. 5s, 1947........ HH 
Worcester Transportation er 27% 
RAILROAD BONDS 
— Susquehanna 3 =- = 100 
mn. Hettigerat tor Trans. ow .. 
Baltimore & Ohio 4%s, 1 Bs os. 84% 
Bangor Aroostook (Van Buren) 
arr eerrrr ow BW 
Boston & Maine 4s, 1937.......... 100% 101% 
Boston Terminal 34s, 1947........ 100% 101% 
Carolina Central 4s, 1949.......... Ow BW 
Chicago Junction Rys. 4s, 1945. ow BW 
Chicago Milwaukee & Gary 5s, 48.. OW BW 
Cleveland Ry. 6s, 1943............. 105 106 
Florida Central Peninsular 5s,’43.. 44 47 
Georgia Carolina & Northern 6s,’34 .. 22 
Gr. Trunk Ry.Term. &cold Stor. 17% .. 
Macon, Dublin & Savannah 5s,’47. 55 57 
N. Y., Lackawanna&éWest. “. 73. :100% ‘ 
Norwich & Worcester ge pease <« 
Pacific Coast Term. oe. biaae 13 16 
Penna. Co. 3 Bs weccksesnnees ow ne 
Providence & Gecmeestes SS re 
Raleigh & Southport 5s, 1965...... Ow Ww 
Somerset Ry. 48, 1955............. 5 47% 
Sou d R. R. 5a, 1941........ 21 24 
Washington Co. Ry 3s. 1954..... 46 4S 
Wisconsin Central 4s, 1959........ 16 19 
REAL ESTATE ag agua 
Allerton N. Y. Corp. 5%, 8% 
Alms Hotel (Cincin.) .s and 
MN TEE nccecees cunadeossedce 33 35% 
nue. Furniture Mart Bldg. 6s,’46. 49 50 
Andrew Jackson Hotel (Nashv.) 
(Chas. Loridans Hotel Co.)...... 
Bancroft Realty ist 5s, 933 ee 
Bancroft Realty 6%s, 1943........ 13% 
Barrington Court Apts. inc. es | 
Boston Postal Serv. Sta. ow e358. 62 “a 
Bowdoin Sq. Garage 6s, 1940...... 15 ; 
Brown Hotel of Louisv. ist 5s, '49. 84 $6 
Brown Hotel of Louisv. 2d 6s, ‘49. 26 2 
Brown Hotel of Louisv. scrip...... 76 78 
Cadillac Court Apts. ist 6s........ 25 . 
Chrysler Building 6s, 1948........ 65 
Cigar Stores Realty 5igs, 1949, c/d 67 71 
Cinema Building 6s, 1945.......... ow... 
Cleveland ae ~4 Eendostenneece 28% 30 
Colony Court Apts. 68..........-. 12 % 
Electric Building 7 oie ae % sis 
Fox Metro Playhouse See 2. eld. . & 44 
Fox Metro Playhouse 6%s,'32, bds. 43% 44% 
Harbor Building 6s, 1937.......... 29 
Kemper Lane Apts. (Cin. i ot” ser 17 <a 
Kentucky Hotel gen. 6s, 1947...... 42% 44 
Mortgage Bond Co. of N. 52 5 
National Term. ar apa ‘aot. "40 ee ss 
New sf Bas bh danenese-a re) ne 
N. 5 te -B’-Q-S’-F).26-35 29-49 
Pilgrim Court Ticnnsascccee 30 a 
Potter Co. (Cinein a LTC. ...100 a 
Prudence Co. 5 Series 4-18..... ow BW 
Ritz Arlington Trust és. *1947 bees My .. 
Rockefeller Bidg. LTC ............ 60 - 
Stevens Hotel 6s, rts katt Dein aes 12 13 
Stonehaven Apts. 6s, pees Sc eeaeee 15 on 
Suffolk pate. Trust 5s, 1935...... - 
So. La Salle Bldg. . 1958.. 31% 32% 
Wilmington Auto Bidg. 7s......... ‘ 


FEDERAL LAND BANK BONDS 
14 Fed. Land Bks. Com. 3\%s,’55/45,wi.101% 101% 


JOINT es LAND BANK BONDS 


PE Pee ee 96% 98 
Chicago am Cs ck de cree es 2 27% 
BE Do cvececeseccsesscecasess 98 99 
a poe ss ceusrentbennennnt nen S a 
First Carolinas 58............+-.+. 
WRMOMEE GD onc cccccccccscccccscses 103% 104% 
San Antonio 5s.........--+-+--++> 99 100 s 
San Antonio Se...........--eeeee: ow BW 
INDUSTRIAL AND MISC. BONDS 
American Machine & Metals 4s,’43. 60 ; 
| een oe Service 6 O34. ...... 1% 2 
Associat .—— ardware 643s, " . “- 
BAUMANN oo vcccccccsccasccercses 
Asso. - A Hadware. 6%s, c/d.. 30 32 
Edmund S. Beard ist 6s .........- 60 re 
Brady Warner Coal 7s, ¢/d....... 10 12 
Bunte Bros. 6s, 1940.............. 94 96 
Calhoun-Rumsey Bridge Co. 7s,’46. 15 =e 
Campbell River Timber Co. = 6s. 65 aa 
Gelotex 6s, — Lies emmeene aes 38 
Champion Fibre Co. 6s, 1941...... 3 
Consolidated ra K. Pr Ss, i936: 57% . 
Consolidated Mach. Too! Co. 7s, "52 3 16 
Credit Service 6s, 1948...........- 419% 51% 
DeBardeleben Coal 6s, 1956. Sly 9% 
Deep Rock Oil 7s, 1937.........--- 38 39 
Deep Rock Oil 7s, 1937............ 38 39 
Elk Horn Coal 6%8...........-- - B%—Ci«t 
Dierks Lumber & Coal 6s......... 65 664, 
Fairmount Aluminum 6s, 1945..... OW .. 
Federal Screw Works 6%s, 1939... OW e 
Florida Portiamd Cem’t C oe .- 9544 
neral Discount deb 6s, 1942..... 60 0 
Gordon Pagel Co. 6s, 1936-44...... 97-100 .. 
Halle Bros. 68, 1944............... 7 a 
Holland Furnace 6s, 1936......... 99% 100% 
Hughes Tool Co. 54%S........-++--- 100 ie 
Indiana Limestone 6s, 1952........ 5% 7 
—— B& Peles GB... ...ccvccccssces. 65 
Te a oo. ,b% deb. 1947. - = 
Kir Sehonseeoeaess ee 
Rrochier Mie Mfg. 5%s, 1938.......... 100 


99 
Memphis Mig. ie, tite A au 1942. ey 
Metropolitan Ice 7s, 1954 
Mueller Brass 7s 
National Dept. Store 6s, 
Norfolk Portsmouth Bridee'6 6%s,'47 83% 


INDUSTRIAL AND MISC. BONDS (Cont.) 
Key. Bid. Offer. 
Rochester Button 6\%s, 194 38 
Scruggs, Vandervoort rs Barney 
7s, 1943 15 
Societe of Mary Prov 
5s, 1948 






Square D 6s, 1937 

Standard Textile 644s, ousentes 
Starrett Investing 5s, 1950 : 
U. waite ere & 


Ay ° 


-~ 
a ot eR °° orf 


BANK STOCKS 
ATLANTA (GA.) 


5 Citizens & Southern Natl. Bank... 13 14\% 
5 First National Bank of Atlanta... 224% 24 
CLEVELAND: 
4 Central United Bank cap.......... 10% 11% 
JOINT STOCK LAND BANK STOCKS. 

14 Dallas Joint Stock Land Bank.... 25 30 
111 Dallas Joint Stock Land Bank.. ow BW 
INSURANCE STOCAS 

li Bankers Natl. Life............... 10 

65 rte epg pS Pree 114 118 
Se Ge SO MR coco sccacccecsncccas 13% 14% 

1ll Republic (Fire), Dallas ........... 4 17 

RAILROAD STOCKS 
2 Alabama Great Southern com...... 28 33 
2 Alabama Great ae. eS 48 53 
2 Chicago, Burlington & Quincy..... 75 85 
2 Cincinnati, New Ori. Tex. Pac.175 185 
2 Cincinnati Union Term. 5% pf....109 112 
2 Virginian Railway com............ 56 61 
GUARANTEED RAILROAD STOCKS 
(Guarantor in -aaanemelaen 
2 Alabama & Vicksburg............ 72 
5 —* Birmingham * Coast 5% 
SO66600060000866 1 

2 Cleveland & Pittsburgh 7%....... 81% 83% 
2 Cleveland & Pittsburgh ae oo - & 

2 Illinois Central leased lines....... 41 44 
2 Lackawanna 4 R. of N. J. .. 7 76% 
2 Morris & Eesex .................. 60% 63 
2 New York, Lack. & Western.... 93 951% 
a. ~~ aera 89 91 
icon ccc cube senes 41 48 





GUARANTEED RAILROAD STKS. (Cont.) 


(Guarantor in Parentheses) 


Key. Bid. Offer 
2 Pittsburgh, Ft. W. & Chi.......... 150 
2 Pittsburgh Ft. W. & Chi. pf...... 172% 176 
2 Rensselear & Saratoga ........... 93 98 
2 St. Louis Bridge Co. ist pf... .136 ©6139 
2 St. Louis Bridge Co. 2d pf....... 68 70 
5 Southwestern R. R. (C. of Ga.) 67 73 
2 Tunnel R. - of St. Louis......... 136 138 
2 United N. J. R. R. & Canal...... 245 249 
2 West Maryland rey 50 60 
PUBLIC UTILITY STOCKS 
152 Alabama Power 5% pf....... BW 
152 —— States Power & Light 7% % Ps 
COC Cee eececcesecseseesesess o 
77 Cincinnati Gas & Elec. 5% pf.... 86% 88% 
71 Columbus Ry. Pr. & Lt. 6% pf.. OW BW 


77 Columbus Ry. Pr. & L. OAK B pf. 74 80 
6% DP’ 26 28 


Central Power & Lt. 





152 

Derby Gas & Elec. 7% Pr. - 66% 68% 
142 El Paso Nat'l Gas 7% Y ¥ io 

Gen. Water, Gas & $3 Pe. - 21% 22% 
152 Gulf States Utilities $6 Pap .. 689% Ti 

Houston Ltg. & Pr. 7% pf...... ..102 : 
111 Houston Ltg. & Power 7%......... 101 103 
152 Illinois Northern ys Be re | oe 
22 Illinois Pr. & Lt. $6 pf....... - 17% 18% 
152 Indpls. Power & ut nit "eit pi A ww 81 
22 Intl. Util. Corp. $3.50 - 14% 15% 
152 Interstate Power $7 pf....... 13 14 
152 Jersey Central Pr. & Lt. 5%% pf.. 51 53 
96 Louisville Gas & Electric 4 pf.. 72 74 
96 Louisville Gas & Elec. 6% 87 88 
96 Louisville Gas & Electric 1% ro: .. 98% 99% 
12 aioe Electric Power 6% pf.. 35 , 

Milw. E. R. & L. 6% pf., 1921.. 67% 70% 
152 Nebraska Power 7% BE ccsccccces 03% 104% 

Penn. Pr. & 5 ee 73% 75% 
152 Public Service of Colo. 6% pf 753 78 
152 Public Service of Indiana 7% pf 13% 15 

Public Service of N amp. $5 pf ; 
152 Sioux City Gas & Elec A 53 55 
152 Southwestern Gas & Elec. 1% . 75 78 
152 Southwestern Lt. & Pr. $6 pf . 83% 35 
1ll Texas Pw. BP in b$00-c0si008 7 70 
lll T Pr. By FER Weacciscesssss 78 81 
1 United Lt. & Ry. 6% pf.......... 3lg 
152 Utilities Pwr. & * KEG: | 21 
152 Utilities Pr. & Lt. 7% pf....... 6% 7 
152 Western United , Be, 6%% pf..... 654% 67% 
65 Wisconsin Electric Power 6% pf... 92 95 
65 Wisconsin Gas Light 7% pf..... 101 104 
@5 Wisconsin Tel. Co. 7% pf........112% 115% 








PORTFOLIO OFFERINGS 


These securities are held by banks and trust companies identified 
by key number. Communications addressed in care of The Annalist 
will be forwarded the day received. 





WILL SELL: 


$1,000 Brown Hotel 6%% 1942 c/ 

es See Jefferson 7. East Apte, 6% 1942 
$1,000 120 West 70th St. Apt. 6% 1935 
$2,000 7 East 44th St. Ottine Bidg. 644% 1935 
$2,000 So. N. England od ist mtg., 64%% 1942 
50 sh. Combined Laund 

5sh. Pocono Hotels commen 

5 sh. Pocono Hotels 7% pfd. 

50 sh. So. New England Ice common 

50 sh. So. New England Ice prior pfd. 


PORTFOLIO No. 101 





WILL SELL: 


350 sh. American Continental Corp. w.w. 

. The Equity Corp. common 

. Fox Theatres ‘‘A’’ common 

sh. Hudson River Navigation Corp. 8% pfd 

. International Carriers Ltd. Capital 

300 sh. Prince & Whitely Trading Corn $3 cu. 
pf. wis oe 

500 sh. Prince & Whitely Trading Corp. com. 

1000 sh. Public Investing Co. w.w. 

1500 sh. Southern Corp. common 

500 sh. U. S. Electric Power Corp. w.w. 


PORTFOLIO No. 103 





WILL SELL: 


31 sh. Brothers Valley Coal Co. 

10 sh. California Hotel Co. of Dela. 

94 sh. Chatham Phoenix Corp. C. B. Int. 
20 sh. Cheney Bros. v.t.c 

10 sh. Corporation of Colonia 

18 sh. Eberhard Mfg. Co. 

. Georgia Loan & Trust Co. 

. E. Horton & Sons Co. pfd. 

. Lincoln Warehouse Corp. 

. Prov. Biltmore Hotel Co. 7% pid. 


PORTFOLIO No. 106 





WILL SELL: 


$3,000 Hotel Hildebrecht ist 6s, 1938 
$11,250 Maricopa Reservoir & Tower Co. 3% 
deb. 19: 


$33,750 Maricopa Reservoir & Tower Co., Inc., 
1959 


$1,000 100 N. LaSalle St. Bidg. ist 6s, 1943 
$5,000 mg Binghamton & Eastern Ist 


315 sh. Arizona Citrus Land Co. 
sh. Hartman Oil Corp. (Oklahoma) 
. Julia Tuttle Apts. cert. of benef. 
. Johnstone Tire & Rubber Co. 
. McBride Hotel cert. of benef. int. 
. Kon rong | Mines Co. of America 
94% sh. Quebec Pulp & Paper Co. pfd. 
sh. Rudolph Karstaat Inc., Amer. shares 
: Sheridan Hotel cert. of benef. int. 
. Southeastern Gas & Water Co., Class 
“A’’ common 
. 8. W. Strauss Investing Corp. com. 
. 8. W. Strauss Investing Corp. pfd. 
300 sh. U. S. Worsted Co. common 
. Valencia Deep Mining Co. common 


int. 


PORTFOLIO No. 110 








WILL SELL: 


PORTFOLIO No. 


$8,000 weset & Walnut Corp. 10-yr. 64%, due 
$6,000  ~ Mtg. Guarvoty S. Title Co. of 
New Rochelle, N. Y., ist mtg. ctfs. 


fer. 28A 
$10,000 Insull } a Investments, 
deb. “B,"’ 6%, 1940 
$500 Larchmont Yacht Club 6% S. F. G. 


1944 
$15,000 TH" Utilities Corp. conv. deb. 
100 sh. Bankers Financia! Trust 
100 sh. New Rochelle Trust Company 
88 sh. New York Title & Mortgage Co. 
178 sh. People’s Light & Power Corp. Cl. 
common 


Inc., 10-yr. 
5% 1979 


“a 


104 





WILL SELL: 


PORTFOLIO No. 


$1,000 Toyah Valley Sulphur Co. 9-yr. conv. 
deb. 7%, 7/1/31 
100 sh. Brunswick Terminal & Ry. Secs. 
Capital (Georgia) 
303 sh. Johnson Products Co., Inc., Capital 
500 sh. Knox Divide Mining Co. Capital (Ne- 
vada) 
. Lance Creek Royalties 
(Wyoming) 
. Martin Motors, Inc., Delaware 
. Multi Counter Machine Co. cum. pfd. 
. North Boulder Creek Mining Co. (Col.) 
. Reading Fair Co. Capital (Penna.) 
. Toyah Valley Sulphur Co. Capita! 


108 


Co. 


Co. Capital 





WILL SELL: 


PORTFOLIO No. 


CAS Aleome, Tennessee & Northern Gen’! 
ome 6-2s 10/1/48 

$10,000 Canadian Rail & Harbor 7s 12/1/45 

$5,000 Chicago Allerton ist 6s 12/15/42 c/d 

$5,000 Chicago & Erie income 5s 10/ va 82 

$5,000 Fulton-Flatbush 6s 1/1/48 c 

$5,000 Grand Rapids Ry. ist s. f. ts 11/1/39 


c/d 

ae eee Pulp & Paper ist Mtge. 6s 
rT 

$5,000 Park Lane 
6/1/43 

$4,000 Temple Terrace 6s due 2/1/46 

$5,000 Texas Elec. Ry. ist and refunding 5s 
1/1/47 c/a 


Corp. ist leasehold 6%%s 


109 





WILL SELL: 


PORTFOLIO No. 


$4,000 Central 514/50 
(with v 
$600 Chalis Realty Corp. 20-yr. 6% Income 
nture 6/51 
$1,000 Chatham Apartment Hotel ist & ref. 
mtg. 6%/43 (c/d) 
$1,000 Law and Finance Bldg. 614/48 (c/d) 
$1,000 915 Broadway Corp. 7/41 (c/d) (with 


v.t.c.) 

20 sh. Central New York Mortgage & Home 
ldg. Co. common 

20 sh. Central New York Mortgage & Home 


Public Utility Corp. 
-t.c.) 


ldg. 8% pfd. 
65 sh. Community Water Service Company 
common 
51 sh. National Bank of Cohoes Capita! Stock 


27 sh. Southern Holding and Security Corp 
common 


111 











7 
€5 Wisconsin Investmen’ 
65 


INVESTMENT TRUST SECURITIES 
Bid. Offer. 
Consolidated Investment Trust.... 224% 23% 
Fulton Industrial Sec. units. 30 
Investors Royalty pf......... 
Quarterly Inc’e Shares, Inc. Capi 
t ‘Co. com. 








er 
1.22. 1.31 





1% 
Wis. Inv. Co. $10 par 6% pf....... 616 ™% 


INDUSTRIAL STOCKS. 







77 American Laundry Mach Co. com. 13% 14% 
1 American Mfg pf ......... - 0 5 
ll Argonaut Consolidated Gold 

5 Atlantic Steel Co. pf.. 

ll Baird Television pf 

11 Beneficial Industrial ys 

$6 Calhoun-Rumsey Bri pt 

77 =P. Carey Mfg. Co. (C AS Pr 80 
il Columbia Broadcasting, A. 28 29%, 

18. Denholm & McKay Realty Pp 51 : 

1 Dennison Mfg. 7% pf....... Oo _ 
36 Doehler Die Casting. no par 199 
77 Eagle Picher or dag ae: brea 35 
152 Fox Film “‘B,” . ~~ er 
77 Gallaher Drug Co. . paseeae . 32% ° 
12 Graham Paige pf. .........cssse08 20 ee 
18 Graton & Knight com............. 1% 25% 
18 Graton & Knight pf............... 15 18 

i Great Northern Paper............. 20% 21% 
45 Intertype Corp. ist pf............. 91 y 
65 Johnson Service Co. com.......... 12 13% 

6 Kroger Grocery & Baking Co. pf.. OW > 

1 Ludlow Mfg. assets................ 98%, 
ee eee 35 41% 
ii Macfadden Publications pf........ 41 43 
36 Masonite Corp com................ ow BW 
12 Mueller Brass com................ 8 9 
Pf OY eee 12) es 
12 Parker Wolverine com.............. 11 
36 Plume & Atwood Mfg. Co........ Kr? +e 

7 Sioux City Stock vests, REP? 2% =«Ct#«. 
& Southeastern Express Co.......... 76 84 
12 Timken Detroit ery 7% pf.. -. 93 - 
42 United Cigar Stores com.......... ll 17 

1 United Merchants & Manufacturers 5% 6% 

i United Paper Board pf............ 2 15 
77 United States Playing Card com. OW B 
il White Knob Copper & Develop. pf 1 
18 Wiley-Bickford-Sweet units ........ 9% ity 


ta 
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The Commodities 
Continued from Page 552 


ges to be not less than 75 per cent in 
5, 85 in 1936, 90 in 1937, and 100 in 


1938. 


in 


trading in 
months. 


in 


pr 


is 
of 


WOOL 


Wool tops futures were little changed 
a fairly active week distinguished by 
most of the more distant 
The firmness in prices is due 
part to the prospects of low domestic 
oduction this year, while consumption 
running high, January consumption 
apparel wool being the largest for the 


month since 1920 and that for February 


th 


change 


e largest since 1924. The spot ex- 
price was unchanged at 80.0. 


Foreign prices again advanced. 


SILK 


Silk futures advanced 2 to 3 cents. 


Japanese markets were 12 to 25 yen 


higher. 


to 


Spot crack at New York went 
$1.38 from $1.33 the Tuesday previous. 
NON-FERROUS METALS 


Silver advanced steadily during the 


week to 63 on Tuesday from 61% a 


week before. 


64 
pr 


On Wednesday it went to 
%, whereupon the President issued a 
oclamation raising the Treasury buy- 


ing price to 71 cents from 64.64. Propo- 


sa. 


ls to repeal the licensing and national- 


ization provisions of the Silver Act con- 
tributed to the rise. 


7.75 


th 
an 


a war 


th 


Copper advanced 40-45 points to 7.70- 
for “European” Tuesday. Part of 
e advance appears to reflect present 
d prospective demand for the metal as 
As for domestic sales, 
e April “book” does not now appear 


necessity. 


likely of being made unless the present 
rate of sales increases. 


week ; 


Tin at 49.40 was up 1% cents for the 
it touched as high as 49% last 


Friday, however. 


place, 


to 


The expected advance in zine took 
the East St. Louis price rising 


4.00 on Monday from 3.90. Lead was 


unchanged at 3.65-3.70. 


WINTHROP W. CASE. 
Note 


The twenty- -eighth annual edition of 


Metal Statistics for 1935, published by 
The American Metal Market, 111 John 
Street, New York City, has been issued. 


It 
su 
of 
an 


materials, for a period of years. 


contains records of production, con- 
mption, imports, exports and stocks 
finished and semi-finished «ferrous 
d non-ferrous metals, as well as raw 
It also 


contains tables dealing with various eco 
nomic subjects. 
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Dividends Declared 


Since Previous Issue 
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| 
Regular. Pe- Pay- Hldrs. of | Pe- Pay- Hidrs. of |! Pe- Pay- Hldrs. of 
Pe- Pay- Hlidrs. ot Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. | Company. Rate. riod. able. Record. 
Company Rate. riod. able. Record. Goderich El & Transit, Ltd, Nat Lead pf, B $1.50 Q May 1 Apr. 19 | Wallingford Bank & Trust 
Abraham & St,Inc,7% pf.$1.75 Q May 1 Apr. 15 7% $1. Q Apr. 15 Mar. 30 Newberry (J J) Co pf...$1.75 Q June 1 May 16 (Conn) . Q Apr. 10 Apr. 1 
Adm Fund, Inc -12¢ Apr. 20 Apr. 5 Great Am Ins (New York).25e Q Apr. 15 Apr. 4 N Bedford G & Edison Lt.75c Q Apr.'15 Mar. 22 Wash’gton Ln ‘& Tr (D « Q May 1 Apr. 23 
Agricultural Nat Bk Green (B) W, Ltd. pf..$1.75 Q July 1 June15 New England Fire Ins....12c Apr. 1 Mar. 15 | Washington Oil Apr. 10 Apr. 5 
(Pittsfield, Mass) $2 Q Apr. 1 Mar. 25 Haverhill Electric 87c Q Apr. 6 Apr. | N Y & Honduras Ros Min.25c Q Apr. 27 Apr. 16 | Washington Gas Lt Co Q May 1 Apr. 15 
Alaska J Gold Min lhe Q May 1 Apr. 15 | Heller (Walter E).......2%ce Q Apr. 2 Mar. 31 | Nich File Co .30e Q Apr. 1 Mar. 19 | West Cart 6% pft.. $1.50 Q May 20 Apr. 30 
Alpha Shrs, Ine, pte stk...15¢c S May 10 Apr. 30 | Do 7% pf 43%c Q Apr. 2 Mar. 31 No Boston Ltg Pr 87c Q Apr. 15 Apr. 6 | West Penn E! 6% pf $1,50 Q May 15 Apr. 18 
Amerada Corp 50c Q Apr. 30 Apr. 15 Home Ins..... ...25¢ Q May 1 Apr. 13 | Dovte... ‘ 87c Q Apr. 15 Apr. 6 | Do 7% pf $1 Q May 15 Apr. 18 
Amer Alliance Ins (N Y¥).25c Q Apr. 15 Apr. 4 | Homestake Mining Co. ..$1 M Apr. 25 Apr. 20 | Do 6% pf....... ......75¢ Q Apr. 15 Apr. 6 Whitney N B (New Orins Q Apr. 1 Mar. 30 
Am Cities P&L, A 75c Q May 1 Apr. 11 | Int Safety Razor Corp, A.. .60¢ Q June 1 May 15 | No N Y Ut 7% pf $1.75 Q May 1 Apr. 10 Williams (J ). Q Feb. 5 Feb. at 
Am Equit Assur Co (NY).25c Q Apr. 25 Apr. 15 Interstate Pub Ser Co (Madi- No R R New Hamp.....$1.50 Q Apr. 30 Apr. 8 Woolson Spice Co Q Apr. 1 Mar. 28 
Am Fork & H Co 6% pf = - Q Apr. 15 Apr. 5 | son, Wis) $1.75 pf...874%c S Apr. 15 Apr. 1 No Tr (Philadelpnia, Pa)..$6 Q Apr 15 Apr. 13 Do 6% pf $1.50 Q Apr. 1 Mar. 28 
Am 8 & Ref Ist pf 5 Q cue R. bos os | a ng 2 Tl > gy pf. > Q Apr. 1 Mar. 15 | Nova Scotia T “) " .« - s aes. 18 sae. 30 ‘tide 
ey pepe “= A Apr. 19 Apr. 18 | Do 7% ~ eee $1.75 Q A 1 May 25 | Onio pst pt tO-""s8 1-30 M May 1 Apr. 15 | Acadia § Ref, Ltd, 6% pf. 15¢ Mar. 1 Feb. 16 
Amst City Nat Bk (NY ).$3.50 Q Apr. 30 Apr. 15 | Jeffrey Mfg 6% pf......$1.50 Q Apr. 1 Mar. 26 Do 6% pf... -eseae-5O@ M May 1 Apr. 15 Am R Mill 6% pf, B $9.50 Apr. 15 Apr. 5 
Archer-Dan-M pf.. Q May 1 Apr. 20 | Keokuk Electric 6% pf...$1.50 Q May 15 May 10 Do 5% pf. 41 2-3c M May 1 Apr. 15 | Am S & Ref 2d pf $4.50 June 1 May 10 
Assoc El Ind, Ltd (Am) | Kittanning Telephone.....50c Q Apr. 10 Apr. 3 | Orange & R El 10c Q May 1 Apr. 25 | ee ea 7 pt oe - ry 20 
Dep Rec) for ord reg.21 2. 5e * ape 5 4 4 | Kokomo SyteMte 6% pf.$1.50 Q May 1 Apr. 20 | Orchard Farm Pie(Del),A.75¢ Q See. H Mar. 25 | yo # hog 7% P 3 May } on . 
As Teil, Ltd, p . May r Knott (AJ) T&Mfg 7% pf.$1.75 Apr. 1 Mar. 15 Pacific Tin. 3 ; ay eos . oF +> ao 
Atlantic Sug Ref 7% pf rf 18s Q Apr. 1 Mar.11 | Kroger Gro & Bak........40¢ 3 June 1 May 10 | Pac N B (Seattle, Wash) .$1 00 9 Mar. 30 Mar. 28 | Cen II Sec $1.50 pf. 19¢ May 1 Apr. 19 
Atl City El Co $6 pf.....$1.50 Q May 1 Apr Do 6% Ist pf $1.50 Q July 1 June 20 | Pan-Amer Airways... Q May 1 Apr. 20 | Chicago Elec Mfg pf, A.. $1 May 1 Apr. 19 
Atlantic Ice M $7 pf.......$2 S May 1 Apr. 15 Do 7% 2d pf 1.75 Q Aug. 1 July 20 | Paul Knit’g Mills 7% pf.$1. 7S Q Apr. 1 Mar. 20 | Cons Pub S 7% pf BTA Apr. 1 Mar. 20 
Atl S & Dep (N Y) $1.50 Q Apr. 15 Apr. 3 Lazarus (F&R)6i4% pf.$1.62% Q May 1 Apr. 20 | Penn G & E 7% pf "$1.75 Q Apr. 1 Mar. 20 | Hutchins Inv $1.50 pf $1 Apr. 15 Apr. 10 
Bk Calif N Asso. $2.50 Q Apr. 15 Apr. 8 | Lex Tel 6%% pr pf....$1.6246 Q Apr. 15 Mar. 31 | Phillips Jones pe $1. 15 Q May 1 Apr. | Maytag Co $3 cum pf. ..$1.50 May 1 Apr. 15 
Beneficia! Indus Loan...374%c Q Apr. 30 Apr. 15 Lincoln Tet & Tel $1.75 QA r. 10 Mar. 30 Pied P nt & N “tailed Q Apr. 10 Mar. 30 Nat Auto Fibres $7 pf.$10.50 May 1 Apr. 15 
Do pf, A “Sth Q Apr. 30 Apr. 15 | Lincoln Tel Secur, A ‘35¢ Q Apr. 10 Mar. 30 | Pitts Bess & L Re rie RR ise 3 Ost. 1 Sep. 14 | NA Fib $7 pf. $10.50 May 1 Apr. 15 
Beverly Gas é Ei.. $1.12 Q Apr. 6 Apr. 4 Do 6% pf _ $1.50 Q Apr. 10 Mar. 30 Do pf $1.50 S June 1 May 15 | Reserve Inv Corp 7% pf.$1.25 Apr. 15 Apr. 10 
Birtman Elec sce May 1 Apr. 15 | Loew’s $6.50 pf $1.62% Q May 15 Apr. 30 | Plough, inc.. ’ 30¢ Q Apr. 1 Mar. 15 | Stecher-T L 74% pf. .$1.87% Mar. 30 Mar. 29 
Do pf -osse-$1.75 Q May 1 Apr. 15 | London Tin Corp, Ltd, (Am Potomac dison 7% pf..$1.75 Q May 1 Apr. 20 | Tung-Sol Lamp Wks pf.. .25¢ May 1 Apr. 19 
Bloomingdale Bros pf. $1 75 Q May 1 Apr. 16 Dep Rec) for 74% pt pf Do 6% pf. ...$1.50 Q May 1 Apr. 20 | Extra 
Bourjois,Ine (np)$2.75 pf.68%c Q May 15 May 1 5 9-10¢ Apr. 8 Mar. 6 | PS of Col 7% pt. ...581-3c M May 1 Apr. 15 | alaska J Gold M 15¢ May 1 Apr. 15 
wae yy eh dep Hy ein: et es Lucky Tiger Comb Gold | Do 6% pf. P . 50 M May 1 Apr. 15 Am I G Ch, A. 50c Apr. 19 Apr. 18 
a F- Sem vast for 5% ‘ = M wry )& Co 7 aS ee oe Se) ee hrs.. _— = oo i ponscieon | oe y cee a = a 
pf bearer . ....87-10e .. Apr. 6 Mar. 1 eee Sons Co ° "Ros © b | Pred Tred T Shia. 2c @ Abr 15 Apr. io | Heller (W E) & Co Ze Apr. 2 Mar. 31 
Brown Shoe pf ...$1.75 Q May 1 Apr. 20 D a. 2d pf 2 + 3 as : . | =e a B . & Tr == Home Ins May 1 Apr. 13 
Brockton Gas Lt 25c Q May 15 Apr. 4 M - Ba T sities - $1. Q Apr. 1 Mar. 20 | ae + o Ban $2.50 im + te Homestake M Co Apr. 25 Apr. 20 
Gulaaer Paw nt $1.50 Q May 1 Apr. 15 ans (Pitts)..... 50c Q Apr. 1 Mar. 30 | Ge Gi T)...-.- . . Q pr. dD Lucky T Com G M Apr. 20 Apr. 10 
Semen’ Carp Pp 30e june 1 May 38 aes ’. RA $6 pf + i? Q May 1 Apr. 2 | Rex I Rubber. <a 6 a = Mar. 29 | Minn-Honeywell Reg May 15 May 4 
onaeaan ) Mar I % Dp coo cl Apr. 1 Mar I El Protective. pr. Mar. | os . : 
_Do 6%% pf... . $1.62% Q May 1 Apr. 15 Margay Oil Care ne * She bes ‘Ane. 20 i: . oe Am Ins (N ¥).25¢ Q Apr. 15 Apr. a | N wining Honduras Rosari soa tk ante 
Canada Life Assurance . M 20 Mfrs Nt Bk (Troy, N Y).60c Q Mar. 25 Mar. 13 Rockland Let & Pwr. 15¢c Q May 1 Apr. 15 | wiiams c5 B) Co 12146 Feb. 15 Feb. 7 
,. Co (Toronto, Ont) $5 Q Apr. 1 Mar 0 | Mass Pr & L As $2 pf...50¢ Q Apr. 15 Do stk tr ctfs ...15¢ Q May 1 Apr. 15 | . 
Carol Clinchfield-Ohio Ry...$1 Q Apr. 4 one io Manchester Svgs Bk & Tr | Rose’s 5-10-25c Stores, inc.50c Q May 1 Apr. 20 | Increased 
Do stpd ae © Mibo 8 oer. 1 May 1 Co (Pittsburgh, Pa)...50e Q Apr. 1 Mar.30 | Do 7% pf $1.75 Q May 1 Apr. 20 | Carpel Corp 40c Q Apr. 15 Apr. 8 
Cen Miss V , ay 6 - $ Q ines ion 25 Marple Banking & Trust | Seattle Tr Co (Seattle)...50c Q Apr. 1 Mar. 27 | Coca-Cola Bottling Co of St 
come Eeeeee 5, wa es oe (Hazleton, Pa).......$1.50 Q Mar. 30 Mar | Sec N Bk (Pasadena)..$3.50 Q Apr. 1 Mar. 31 Louis .. ; 40¢ Apr. 20 Apr. 10 
Saree “see Corp. ; ic pr. 20 Maytag Co $6 ist pf $1.50 Q May 1 Apr. 15 | Sedalia Water pf.......$175 Q Apr. 15 Apr. 1 Gen i Corp, A 15¢ Apr. 15 Mar. 31 
— ater - ‘oe at- $1.50 Q@ May 1 Apr. 20 Metropolitan Ind Bankers, | S$ EI T, Inc, $5 ist pf..624%c Q Apr. 1 Mar.30 | Do 15¢ Apr. 15 Mar. 31 
Cleveland Gr buaaes ; 50¢ Q Ape. 4 Apr. 1 Inc (Baltimore)... oaet Q Apr. 1 Mar. 27 | Short Term Tr Shrs... ey Age. 3 .«<. | acer Stores . Q Apr. 15 Apr. 10 
Cluett-Peabody Co *“25e Q May 1 Apr. 20 Do 7% ....-17%c Q Apr. 1 Mar. 27 Solvay Am Inv cum pf ‘$1.37 Q May 15 Apr. 15 | Simon (Wm) Brew 3c Apr. 20 Apr. 1 
Collins Co. y . $1.50 Q Apr. 15 Apr. 2 Metropolitan Ind pf......25¢ Q May 1 Apr. 2 Springfield City Water 7% } Walgreen Co 30c Q May 1 Apr. 15 
Collyer Insu Wire... -10e Apr Mar. 27 Mer N Bk (Indianap, Ind).$2 Q Mar. 30 Mar. 30 pf A enka ...-$1.75 Q Apr. 1 Mar. 20 | Reduced. 
. . . gor Met Stor Warehouse......50c Q May 1 Apr. 17 Do 7% pf B. ...$1.75 Q Apr. 1 Mar. 20 
Col G & E 6% pf. $1.50 Q May 15 Apr. | 5 ‘ | Am Bkstocks Cor 1%c Q Apr. 15 Apr. 5 
, > Mel S Corp Ist pf $1.50 Q May 1 Apr. 12 Do 6% pf C....... ..$1.50 Q Apr. 1 Mar. 20 s P , p » Apr. 9 
Do 5% cv pf...... .$1.25 Q May 15 Apr. 20 Do 2d pf 71 M ois field G Light 37¢ Q Apr.15 Apr. 4 | Am W Wks & El 20¢ Q May 15 Apr. 12 
Do 5% cum pf $1.25 Q May 15 Apr. 20 nd ps... yc Q May 1 Apr. 12 | Sprinefie das Lig : pt. | Bangor Hydro El 20c Q May 1 Apr. 10 
Mer Am R 6% pf $1.50 Q Apr. 15 Apr. 15 Spiegel M Strn 614% pf.$1.624%2 Q May 1 Apr. 15 4 May pr. 
Columbus & Xenia RR Co..$1 June 10 May 25 | & ss wa & | Georgia R R & Bankin 25 Q Apr. 15 Apr. 1 
: Mer Nat R pf, A 1.50 Q Apr. 1 Mar. 25 | Std Oi) Trust Shrs, Ser A, king . $2.2 Pp 5 Apr. 1 
Gesen Ee Ins Co of Am ‘-< ” ope . = 4 De of, B "!°$150 Q Apr. 1 Mar. 25 rex . hs 12. 867¢ Apr. 15 Mar. 30 | N Bos Lt Q Apr. 15 Apr. 6 
Gasuadt tine Co... We Q Ape. 15 Apr. 4 | Met & Ther Corp ..$1 Q May 1 Apr. 20 Do Ser B. bearer....123-5c .. Apr. 15 ..... mes te T5e Q Apr. 15 Apr. 6 
Do 6% pf.. 1.50 Q Apr. 15 Apr. 4 wee” | (H H) Packing Os f | ee ET an pf s 3 > a : = z | Quaker State Oil & to ise Q Apr. 15 Mar. 30 
Conn Fire Ins. Co Hart- ea 62% Q Mar. 1 Feb. 20 | Syr, Bing N : May pr. 3 esumed. 
ford, Conn ‘ Q Apr. 1 Midwest Oil Q Apr. 15 Mar. 30 | Taylor-Colquitt ....... 40c Q@ Mar. 31 Mar. 27 Clark (D L) 10¢ May 1 Apr. 15 
Ps Re ‘Lamp Do sbivancamad "30 Q Apr. 15 Mar.30 | Do 7% pf............-$1.75 Q Apr. 1 Apr. 1 Consum P S 7% pf 7 Apr. 1 Mar. 20 
Co 7% pf $1.75 Q Apr. 1 Mar. 20 Do pf.. seeeeeeeeSOQ Q May 1 Apr. 20 | Toledo Edison 7% pf. .58 1-3c M May 1 Apr. 15 Nachman Spring-Filled C P. 50¢ May 1 Apr. 15 
Corn Ex Bk Trus 75e Q May 1 Apr. Mich Seamless T ae ate Apr. 5 Mar. 29 Pe Me Mbcckeccece éwen 50¢ M May 1 Apr. 15 N Srt Tm § pf. May 20 May 10 
Davenport Water 6% pf..$1.50 Q May 1 Apr. 20 Mil G Lt 7% pf, A. 5 Q June 1 May 25 fae 412-3c M May 1 Apr. 15 | Wif Br, Inc, 7% pf $1 15 Apr. 5 Mar. 30 
Dayton P & I pf 50c M May 1 Apr. 20 Minn-Honeywell Regulator "ibe Q May 15 May 4 Toledo L & P 6% pf....$1.50 Q Apr. 1 Mar. 15 Stock 
Diver Tr Shrs, Ser D.10.027c Apr. 15 Modine Mfg.... ‘ -. May 1 Apr. 20 Toronto El, Ltd, 7% pf..$1.75 Q Apr. 15 Apr. 1 | : . 
Domes Finance $2 pf 50ec Q May 1 Apr. 20 Mon Con W 7% pf..... re "5 Q May 15 May 1 Towle Mfg $1 Q Apr. 15 Apr. 6 | Atlas Imp Diesel Eng (Del) 
Duff-Norton Mfg Co 15ec Q Apr. 15 Apr. 1 Mo Riv-Sioux City B pf.$1.75 Q Apr. 15 Mar. 30 Trustee Standard Util oe ee eee 10% ; sth 
_—— ~~ Tel 7. 6 oes. % od 1 ——< p- BGs we neen “its 6 os 4 —_ = eg Fy oes if # ~ re : prio | Chi Dk & Canal. 100% Apr. 1 Mar. 1 
ery Reg Co pr. ar. 1 3. ares 18 ar. ar. rus aa 3- 4 : Final 
Emporia Ti(Kans)7% pf. $1.75 Q Mar. 26 Mar. 20 Mor & Es Ext RR $2 S May 1 Apr. 22 Do bearer .... -1 3-5¢e Gee, DB xcs Pinch : . ” 
Exeter & Hpton El......$2.50 Q Apr. 15 Apr. 4 | Murray (J W) Mfg Co pf..$2 Q Apr. 1 Mar. 20 | Tung-Sol L W ev pf. .15¢ Q May 1 Apr. 19 — =e © oa 
Faber, Coe&Gregg 7% pf.31.75 Q May 1 Apr. 20 | Montreal Tramways.....$2.25 Q Apr. 15 Apr. United Corp pf. 75¢ Apr. 20 Apr. 15 55 2-5c - ane. 12 ‘Mer. 21 
Felin (JJ)&Co, vy -7% pt.$1 = g Apr. 15 Apr. 10 Mutual Inv Tr Sh (NY). .0075 m oe. 15 Mar 3 United Elec Ser Co of Italy ec vex : Apr. a 
Fitchburg Gas El. Apr. 15 Apr Nash Motor. .25¢ ay 1 Apr. 1 Am Sha 16c C Apr. 19 Apr. 15 nterim. 
First Nt! Bk(Dover, Dei). $2.50 Q Mar. 30 Mar. 30 | Nat Secur Bank (Chicago).$1 Q Apr. 1 Mar. 30 | Un Market Natl Bank (Water- | British-Am Tob, Ltd (Am 
First Nt Bk & Tr(Minn)..60c S Apr. 2 Apr. 2 Nat T & T Corp - 50 cum } town, Mass)..... 5c Q Apr. 1 Mar. 30 dep rec), reg 19 Apr. 6 Mar. 1 
Do (Wichita, Kan). 25c M May 1 Apr. 30 ist pf 3 aa Sri Q May 1 Apr. 15 | Un Tr (Sp’gfield, Mass) . .15¢ Q Apr. 1 Mar. 30 | Do ord bearer 19¢ Apr. 6 Mar. 1 
Food Mach Crs ee C May 15 May 10 | Do 2d pf Q May 1 Apr. 15 | Uncas M N B (Norw)...$1.50 Q Apr. 1 Mar. 30 | Initial 
Do 6%% pf eal C June 15 June 10 | Nat! Autom Fibres 1 pf rH 5 Q June 1 May 15 Utica, Chen & S V R R...$3 S May 1 Apr. 16 a . oe 
Ga RR & Bkg $2.25 Q July 15 July 1 | Natl Tea 5%% pf -13%e Q May 1 Apr. 15 | Up Mich Pw & Lt 6% pf. $1.50 Q May 10 Apr. 30 | “@tinierered Mund = Secon aunt ae * 
General Cigar ‘ $1 Q May 1 Apr. 16 | Nat Bearing Met 7% pf.$1. 5 Q May 1 Apr. 2 | Do 6% pf. $150 Q Aug. 10 July 3. : ’ P of. 9 
General Investors Tr (Bos- | Natl Commercial Bk & Tr OT es .$1.50 Q Nov. 10 Oct. 31 Liquidating. 
ton, Mass) ben int 6c S May 11 Mar. 30 (Albany, N Dos . $5 Q Apr. 15 Apr. 5 Do 6% of, '36 .$1.50 Q Feb. 10 Jan. 31 | Hedley Gold Min’g, Ltd.9.25¢ ;: ent 
Globe Grain Mill 8% 2d pf.50¢ Q Apr. 1 Mar. 27 | National Oii ..25e Q May 15 Apr. 15 Virginia Coal & Iron. .25¢ Q Mar. 1 Feb. 19 | Pac Nat (Seattle, Wash). .$1 Mar. 30 Jan. 4 
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suggested above are as _ follows: 
(1) That the plan outlined would 
merely change the direction of bank 


credit expansion. If bank expansion of 
an investment type is prevented the re- 
sult expansion in 
commercial credit. 

The answer to this objection seems 
clear. It is difficult to imagine an un- 
due expansion of commercial credit 
based on the production and consumption 
of current goods unless at the same time 
there is a transfer of purchasing power 
from the future to the present through 
bank expansion of investment credit or 
the issuance of fiat currency. In this 
case the judgments of business men are 
rendered invalid since there is no method 
by which they may know how much of 
current demand for goods represents 
levies on the future and how much cur- 
rent earning power. If the door to in- 
flation via fiat currency or via non- 
liquid bank expansion be closed, there 
can be no such thing as undue expansion 
of commercial credit. 


would be an undue 


Evasion of Requirements 
2) That the proposed plan would be 
evaded by banks by the practice of mak- 
ing what would be ostensibly a commer- 
cial loan but with the 
that it would be renewed indefinitely and 
the proceeds used for capital purposes. 


understanding 


Contingent on Banking 
Both May Be Attained 


This would seem to be entirely an ad- 
ministrative matter. If there exists the 
will to prevent such a practice, it would 
certainly be prevented by a really ade- 
quate system of bank examinations. 


Efficacy of Plan in Checking Booms 


(3) That the proposed plan might not 
be successful in checking booms because 
a boom may be financial in nature and 
not involve-any notable expansion in em- 
ployment or payrolls. 

It is undoubtedly true that there have 
been booms which did not involve any 
considerable expansion in employment. 
There was more or less constant com- 
plaint of unemployment from 1926 to 
1929 despite the wild boom in the stock 
market. The German inflation was ac- 
companied by increasing unemployment. 
There is no doubt that the plan proposed 
would not check booms except to the ex- 
tent that increasing employment and 
payrolls served to increase social se- 
curity reserve funds. 

One point, however, would seem to be 
overlooked. A strictly financial boom has 
to be fed with either currency inflation 
or non-liquid bank expansion. It cannot 
exist without this stimulus. The door to 
non-liquid bank expansion is closed by 
the plan suggested except during periods 
when social security funds are liquidat- 
ing, and then only to the extent of the 
liquidation. It must be frankly admitted 


that stability would not be achieved by 
closing the door to non-liquid bank ex- 
pansion and then undertaking a program 
of currency inflation. 


Check on Non-Liquid Bank Expansion 


(4) That the social security plan as 
finally worked out may provide inade- 
quate contributions by government em- 
ployers and employes with the result 
that no significant reserves will ever be 
accumulated even during a boom. 

It is undeniably true that there is little 
actuarial basis for calculation of the con- 
tributions necessary to maintain social 
reserve funds on a solvent basis. It is 
entirely conceivable that the contribu- 
tions levied will be inadequate and that 
reserve funds will not accumulate to any 
considerable figure. 

But the plan proposed would prevent 
non-liquid bank expansion even if reserve 
funds did not accumulate. Non-liquid 
bank expansion would be possible only 
when reserve funds were liquidating. If 
the plan were denatured so as to provide 
no check upon non-liquid bank expansion 
until reserve funds had accumulated to a 
certain figure, the plan might be made 
ineffective, but the situation would be 
no worse than the present one. 


Effect on Interest Rates 


(5) That the plan might 
effect of increasing interest rates. 

This must be emphatically and even 
belligerently admitted. It is highly doubt- 
ful if the long range level of interest 
rates would be appreciably influenced, 


have the 


but it is, of course, true that a change 
from financing capital expansion and 
budgetary deficits by inflationary means 
to financing out of savings would lift 
the level of interest rates. What of it? 
It has long since become evident that 
artificially cheap money and social and 
economic stability are mutually contra- 
dictory. They cannot co-exist. It is a 
hard fact that society may choose one of 
these but not both. 


Effect on Bank Profits 


(6) That the plan would operate to un- 
duly reduce the profits of banks. 

This is not true, and if it were 
true, it would not be an important con 
sideration. Interest rates would probably 
tend to increase somewhat upon the in- 
stitution of the plan. Over a long run 
it might be advantageous to retire some 
banking capital. But excess capital in- 
vested in banking is not like excess capi- 
tal invested in blast furnaces. Banking 
capital in excess of requirements can be 
retired without loss provided bank assets 
are liquid; and bank assets would be 
liquid if banking capital was excessive. 
At any rate, the interests of the banks, 
as well as of the whole people, in econom- 
ic stability are so paramount that the 
question of banking profits could not be 
permitted to stand in the 


even 


way. 
Effect on Recovery 


(7) That the of the plan 
would prevent recovery, and the best that 
could be accomplish d 


operation 


would be a meas- 


Continued on Page 572 
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sea d ‘ rd 2% 1021 5 = Do 6s 28, 936 - 3901 99% 2 
2 19 Ph 5s, 1937 414s,'57 tee 111% tte sme Cuba N 1936.... aie 32%, to 37 45, 
16 wr Ter ae: A 105 ie 11% \y 58 foe 2 BS eet 30° 27% 327, 4% 
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3 pee hace ' Do deb 5s, 1937 ...... o Am Ed Se, A, ‘57. :f ts 
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2 oe oe oS A 5s, ‘72 T. 70% 71 ig 23 30 4 Z : — 2 Sse = ‘opberern TM lorie be — if ~ *Selling flat due to default in principal, interest 
11 48, ‘ieee 1% 1 TS — ee 1 1 : | 
z on an Py F 4igs “152 54 —- r if PH +} + 3 * RI Ark L ast sas a M 35 — 7 a flat tor partial default or other reasons. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 6 


For Annual Range to March 9 See The Annalist of March 15, 1935 





Stocks and bonds marked with an asterisk | 


are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues 


Hig! 
ADAMS M ist pf(7). ion 
*Aero Supply Mfg, B 3% 
*Agfa Ansco ........ 1 
Ainsworth M C (p%) 21 
Air Inv, Inc, war.... ‘ 


Do pf — 
Ala Pwr pf (6) 4915 
Se OEE asensene g 

> Consol, Ltd. 

Allied P Mills, hac «ee 

——- Co of A. - 
me O6 CINE) 4... 000 701, 


Alum % is Mi (40c) a 
Aluminium, Ltd ..... 
Do cu p 


Do D war 


Am Cyanam, B (40c) 16% 
Am D T,N4d, cv pf(7).111 
*Am Equities (k10c). 2 
Am & For P war.... 1% 
Am ee D wate . 
DO It BM. D..... . 16 
Am Gas & fa wth 40).. 24% 
Do pf (6) x d. ..100 
Am Hard Rubber .... 4 
Am Invest, Inc 3 


Am Laund Meh (40c) 137%, 
Am Lt & Tr (1.20)... 10%, 
Do pf (1%) . -. 21% 
Aon Meee Ce ........ 5 
*Am Maracaibo . ‘ ly 
Am Meter Co .... 101, 
Am Superpower ..... 1% 
Do Ist pf .. 51 
aaa 12% 


Am Thread pf (25c). 4% 
Appalach El P pf (7) 89 
Ark Nat Gas x, 
Do A ° % 
Do cu pf 2% 
Asmatreng Cork (50c) tg 
*Art Met Wks (k25c) 4% 
As El Ind,Ltd(k10%c) 6 


Asso Gas & Elec ; 14 
*Do A 

Asso TI Co,L td, pt(ig) 22 

Atl Coast Fish....... 64 

Atlas Corp a . gi, 
De of. A CB...+..0 
Do war . ion 2g 


Atlas Plywood Per 5 
*Auto Vot Mach (50c) 5% 
*Ax-Fish Tbh, A (3.20) 55 





BAB & WILCOX(40c) 29% 
“Bellanca Aircraft 1%, 
Pell T of Can (6) ..125 


*Rickford’s, Ime (1). 11% 
*Do pf (2%). acca 
Bliss Co (EW) - 4h 
*Blue Ridge © ‘orp. * 144 
Do cv pf (a3) 3 


Bohack (HC) ...... 
Borne-Scrym ser ee 
“Bourjois, Ine (k25c) 
Bower Roll B’g (1).. 18 
*Bridgeport Machine. 5% 


Pana 


*Brille Mfg (60c) ’ 6% 
Brit-Am Tob coup B, 
(p35 3-5¢e) .. 2% 


Do reg (p35 3- 5c)... 26% 
Brit Col Pow, A (1%) ) SR 
Brown Co pf 6 
*Browa Forman Dis. 6 
Buckeye Pipe Line (3) 34 
B, N & E P pf (1.60) 19% 


Bunker Hill & S..... 34_ 
Barma, Ltd (p47-10c) 1% 
Butler Bros re 6% 


*CABLE EL PRD vic & 
Calamba S E (*2.60) 22% 
Can Ind Alcohol, A. 8% 
Can Marconi ........ 15% 
Carib Syndicate ..... 2 
Carnation Co (1) 17 
Carol P & L pf (7)... @ 
Carrier Corp ........ 17 
*Cat&lin Corp ..... . 
Celanese 1st pf (7). 98 
Celluloid Corp 101% 
Cen Hud G&E ct (80c). 9% 
Cen P&L T% pf penned 31 
Cen States Elec..... oa 
WO Fe Bho wsceccscse J 
Do cv pf new...... 1% 
Ss SS re % 
*Centrifugal Pipe (40c) 5 
*Charis Corp (144). 13 
Chi Mail Order (+1 ) 18% 


Chesebr'gh Mfg ( CA! — 

Childs Co pf... 18 

Cities Service ........ 1% 
Do pf . —. 
Do pf B 1% 
Do B 


37 104% 
ps Autostmp( k10c)xd 5M 
laude Neon Lts.... is 
Cleve El Hum (2)... £3) 
*Cleve Tractor oo 
*Colon Oil . % 
Colt’s Pat F Ar. ay 4) 26% 
Colum G & E cv pf 3) 53 
Columbia O &€G vtc 4% 
Comwith Edison (4).. 6514 
Comwith & So war.. a 
Comty P & L ist pf. T% 
*Como Mines ........ 
*CompoSheeM stc(50c) 17% 
*Cons ann ft 
Cons Copper ........ 2% 
Cons Gas Balt (3.60). 61 
*Cons Retail Stores. 2% 
*Cons Royal (20c). 1% 
Cont G & 3 pr pf (7) 46 


Cont Securities Corp.. 2 
*Cooper Besse , 
— S ¥ Ser 18 
Cord Corp ....... 





pt 
Courtaulds (p27\c)... 11% 
Cramp (Wm) & Sons 


Crane Co .. a 
Creole Petroleum .. 11% 
Crocker Wheeler f 

*Croft yu, = cecoe an 


*Crown Cent a 
Cr Cork Int, ACintse) 84 
*Cuneo P pf (6%)... .100 

*Cusi Mexicana Min.. 1% 


. Low. 
107 


15% 
111 


St. 


107 


Net 

dap. Sales. 
+ 25 
A 600 
ly 100 
100 
if 300 
3 440 
™% 250 
600 
900 
\y ae 
3% 3,050 
2 350 
% 400 
2 900 
5% 100 
1% 18 
18 
as 200 
3 10 
7 10 
2% 925 
% 3,000 
4 7,200 
ly 600 
700 
% 100 
1% 15,800 
7™% 2,450 
150 
200 
% 1,000 
% 6,900 
25% 800 
3% 98 
% 1,500 
216 325 
1% 22,900 
1 500 
3% 2,100 
1,100 
11 200 
, 600 
% 2,100 
i 600 
1 2,200 
% 800 
\% 600 
1 100 
4,500 
67, 25 
% 800 
11,100 
% 1,100 
5,200 
\ 300 
200 
2% 330 
1, 425 
ly 100 
5 25 
4 200 
Pe 100 
x 700 
1g 100 
100 
1 25 
150 
ly 100 
2 500 
va 400 
% 400 
600 
ly 100 
% 50 
75 
300 
1 200 
2144 2,300 
200 
4 100 
va 1,800 

ly 7 
4% 2,700 
ye 100 
1,700 
% 1,400 
‘ 100 
1 25 
% 2,200 
% 2,500 
\y 125 
200 
% 100 
3 575 
3,700 
4 850 
ly 125 
y& 600 
% 1,000 
ig 200 
% 2,000 
ly 50 
1 160 
*, 58,400 
33 2,300 
% 600 
4 10 
1% 200 
3% 200 
% 800 
te 900 
1% 900 
3% 16,900 
100 
\% 125 
8% 2,075 
% 1,400 
1% 2,000 
7,600 
4 100 
¥% 10,100 
1 1,200 
900 
‘ 4,700 
4,400 
4 100 
\% 300 
& 300 
lo 100 
\& 200 
1 200 
¥ 1,700 
Rn 100 
4 100 
lk 100 
I 100 
\y 100 
\y 100 
iy 150 
5 4,100 
x 600 
% 1,500 
% 2,200 
ly 700 
f 200 
% 6.300 











High. Low. Last. 


DARBY ame : 50c) 
& 


*Distilled Liquors 
Distillery Co, Ltd, 
(p27 3-10c) ...... 
Distillers Corp-Seag. 
*Doehler Die Casting 
Douglas Shoe pf 
Dow Chemical (2). 
*Driver Harris (k50c) 

Duke Power (3). 


5 
% 

6 

16 


. 21% 


ei 


12 


13 
- 87% 


13 
43 


Duval Texas Sulphur 10% 
EAGLE PICH LEAD. 3% 
E Gas & F Asso F 
De pf @) ..... 39 
Do pr pf (4%) . . 60 
Eastern States Pwr. % 
sk ee Or 5 
Easy Wash Mach, B. 314 
*Edison Bro Strs (1). 25% 
*Kisler Elec Corp. % 
El Bd & Share.. Tle 
Do pf (5) . 46 
Do pf (6) 50 
El Pwr Assoc (40c). 316 
Do A (40c) .. ° 3 
*El Shareholding 1 
*El Share pf, w w 491%, 
Emp G & F 7% pf. 12% 
Do 8% A, pan ae 
Empire Pw part (Kk1) 10% 
*Equity Corp % 
*Eur El, Ltd, A (60c) 8 
Do deb rts.. . lL, 
*Ex-Cell-O Air & T 7% 
*FAIRCHILD AVIAT 85 
Fajardo Sugar : 80 
*Falstaff Brewing 3 
*Fanny F Cay 731%0) 84 
*Fedders Mfg, A 10 
*Ferro Enamel (60c). 14% 
*Fidelio Brew, Inc &, 
Fisk Rubber ..... = 
Do pf (6) 
Flintkote Co, A(p2ie) i3 
Fla Pw & Lt pf...... 15 
Ford M Can, (iki) 28 
Ford Mot, Fr 3 
Ford M, Ltd 75% 
Foremost Dairy P pf. 1% 
*F’d G&M cv pf(1.20) 15% 
*GARLOCK PACK(1) 25 
General Alloys ...... % 
Gen Electric, Ltd, reg 
(k30 1-5c) ....... 11% 
Gen G &E cv pf, B 15 
Gen Invest —— th 
Do pf ; 15% 
Gen Pub_ Sv P 
Georgia Pow ot (6) 61% 
Do pf (5)...... 
Glen Alden C (71 )xd 16 
*Globe Underw (k50c) 8% 
=—. Sug, A 11% 
Goldfield Consol lg 
*Gold Seal El ° 4 
Gorham Mfg vic ext 
(pGOe) ....++-2s-- 
*Grand Rap Var(50c) 5% 
Gray Tel PS (p50c). 13% 
at A & P n-v (77). = 
Do Ist pf (7)...... 126 
Greyhound Corp (Del) 3614 
Gulf Oil of Pa .. 55%, 
*HECLA MINING 7 
*Helena Rubenstein 1 
Heyden Ch Corp(*14) 41 
—s Gold (+7T5c) 

OD sspexssees 1 
*Horn (A C) Co 1% 
Horn&Hardart (1.60). 24 
*Hudsen Bay Min&s. 13% 
Humble Oil (1) 4914 
*Hygrade Food Prod. 2%, 
Hygrade Sylvan (2).. 33% 
ILL P & L $6 pf..... 19 

D % pf ... 
Imp’! Oil, Ltd, coup 
BP  ssseseee 
Imp’ITob,Can (+ 52ikc) 1214 
Imp Tob, ha B 
(p71%e Pediatr 
Indiana Pr. Hine bie ry ae 
Indianapolis Pw 
cum pf (eu) F 78 
Ins Co of N Am (2). 54 
Int! Hyd El Sys cv pf 6% 
Intl Mining war 5% 
Intl Petrol (+2). . 31 
Do reg (+2) 30% 
*Inth Products 3 
=> Util, A 15, 
ma 
Pe - BASS ‘Hosy (2). 25 
Int’st Pw, Del pf.... 13% 
*Irving Air Ch (pl0c). Ty 
*Italian ee m a 
Do deb rts ° % 
JONES & IGH STL 19% 
*KERR LAKE ....... ly 
*Kingsbury Brew (r).. 1% 
Kirby Petrol’m (pl10c) 2 
*Kliein (DE) Co (714%) 15 
. ree 1%, 
Kress (S H) Co sp pf 
RE aoe 
*Krueger (G) Brew.. 5g 
LAKE SHORE M (+4) 567%, 
*Lefe’t R’lity —~ 18% 
Lehigh C & N (50c). 6% 
*Leonard 9) 
*Lerner Strs Corp. (2) 50% 
Libby, McN & Libby. 7 
*Lion Oil Refining. 6% 
Lone Star G (pl5c).. 5% 
Long Island Let -+. 2% 
Do pf, A (7).. . 544% 
Do pf, B (6)........ 46 
Loudon Pack (*1%).. 21 
*Louis Land & Ex 7 
Lynch Corp . . 294% 
*MANGEL senns. ™% 
TE Oe WH Bic cccass 53 
Mapes Cons Mfg (3). 27 
Maryland Casualty. 1y 
Massey- Harris 3% 
*Mavis Bottling, A(ry a 
*Mayflower Asso (2). 45 
McWilliams Drdg (2) 291 
*Mead Johnson (*4).. 614 
*Mem Nat Gas (pl0c) 214 
*Merritt. Chap & Se 1 
Mesabi Iron..... fr 
*Mich Gas & Oil Corp 2 
Michigan Sugar Co. ty 
Mid Sta P vtc,A(U R) 1% 
Dovte, B Ss 


4% 


sig 
14 
21% 
15% 
12% 
13% 
84 
13 
42 
10 


Net 
Chge. 
5 % 
I os 
51 1 
16". 18 
21% + % 
16 . 
12%+ % 
1314 + 114 
87%, + 4 
13 1 
42% — 1% 
10% \% 
3% 
381 , 
72 . 
1% 
% 
5 % 
34 na 
25% 3 
A+ % 
7% + 1% 
46 +2 
49 + 
oy | § 
35% + Fo 
15% + ‘ 
491, 2% 
121, + 4% 
14 + 5M 
10% % 
1% \% 
o ‘é 
1, - 
ee: 1b 
8% 
80 
3% % 
814 
10 \y 
144+ 1 
% 
& 
76 + 1% 
13 +1 
14% + 2 
28 + & 
3 
m+ & 
% % 
15 % 
5 
1% M% 
11% Va 
15 1%, 
1 ri) 
15% 
27 3 
61% + 4% 
50 ‘. 
16 1% 
84 % 
165, yy 
8 % 
. 3. 
y+ 
13% + 1% 
5+ 
13444 ¥ 
124 + % 
126 + & 
35% & 
55% + 3% 
7 % 
1 % 
40 1 
165% + 
i: & 
4 + 1 
13% + % 
494 4 2% 
244 & 
325% % 
19 1% 
19 1 
16% 
12% ly 
325, 5p 
3% \% 
78 8 
54 1 
6% + 1% 
514 M% 
1 % 
304: & 
3 4 
15% % 
\% re 
25 i 
13% + 3 
7 i 1% 
1 % 
M% te 
19% 1% 
% 
1y% 
2 1 
15 @ 
1% 
12 % 
5% % 
55 1% 
18% + 
om: R 
as — 14 
7 
6% + 3 
5% % 
255 4 
541g + 45% 
46 41% 
21 2% 
me + 1% 
% 
Th 5p 
= 3 
11 
«4 
35% % 
sal % 
29t, 
6014 'e 
24 le 
1 % 
x 
% 
1% 
& 7) 





High 


Mid W Ut cv A pf(r) 
*Mock Jud Voehr (1) 


Moh H Pw ist pf (4) 


*Molybdenum Corp 


Montgo Ward, A (7).136! 


3, 
11 
40 
121, 


Mont L, H&P (11%) 27% 





*Moore Dr F,A(k1.50) 26 
Mount Prod (60c) 4% 
NACHMAN SP(p50c) 7 
*Nat Bellas Hess.. fs 
Nat Bd&Sh Corp(*1\4) 3114 
*Nat Container (2)... 19 
Nat Dairy P pf,A(7).105 
Nat Fuel Gas (1). 1314 
*Nat Investors 34 
Do war.. iM 
Nat Leather 
Nat Pw&Lt pf (6) xd ef 
*Nat Rubber Mach. 84 
Nat Service Co...... 4 
Nat Sugar N J (2). 28 
Nat Transit (70c)... 74 
*Nat Union Radio 
*Natomas Co (60c) 10 
*Nehi Corp. - 2% 
*Nelson (Herman) 514 
New Bradford 0 (20c) 2%, 
New Jersey Zine (2). 5316 
New Mex & Ariz Ld 1% 
*Newmt Min (p50c) 4414 
*N Y¥ & Hon R (+11) 40 
N Y Shipb Corp 6, 
N Y Steam... 1514 
N ¥ Tel pf (614). 
N Y¥ Transit (30c) 3 
Niag Hud Pwr $3q 
Do A war. y 
Do B war ly 
Nia Sh (Md) pf, A(6) 3% 
Niles-Bem-Pond .. 105% 
*Nipissing (k12%c) 2% 
*Noma El! Corp 
No Am L & P pf - Th 
*No War cv pf (3). 1 
° Cent -Texas.... . 
North N ¥ Ut pf (7) 72° 
North Sta Pow, A. 10 
*No’west Engineer |. 77 
*Novadel Agene (2) 21% 
OHIO OIL cm pf (6). 96% 
Ohio Power pf (6)....100 
*PAC EAST CORP... 2% 
Pac G&E Ist pf (114) 24%, 
Do pf (1.371)..... 22%, 
Pac Lighting pf (6).. 8314 
Pac Pub Sve pf...... 101 
*Pan Am Airways(1). 41 
*Pantepec Oil ..... 1% 
*Parmt Motors Corp. 4% 
Parke, Davis (11.70) 37h 
Parker Rust P (3).. 601g 
*Pend (D) Gr, A(3%) 36 
Pennroad Corp 1% 
Penn Pw&L $7 pf (7) 901, 
Penn Wat & Pw (3) 6014, 
Pepperell Mfg (6) 601, 
Perfect Circle (2) 40 
Phila Co (80c)... 6 
*Phoenix Sec on 1% 
*Do pf 7, 
Pie Baker, Inc_ (p55e) 9 
*Pion’r G M, Ltd(80c) 10%, 
Pitney Bowes P (20c) 514 
Pitts & LE (2%).... 55% 
Pitts Bes & L E (1%) 35% 
Pitts Plate Glass (2). 19% 
Pond Creek Poca (2). 25%, 
*Potrero Sugar . 1% 
Premier Gold (12¢) . 15% 
P Royalty © orp 
(2%4c) A 3. 
*Prop Realiz v tc 13% 
*Prudential Iny 5% 
Do pf (6). 86 
Pub Sve, ¥ = pf. 7 
Do $7 pr 10%, 
Pub Sve N it "$60 par 247, 
Do $6 pf (6). - 7914 
. + Sd oe $5 pf isl, 
Do $6 p S 
Pure Oil rh 3814 
RAIL’D SHARES CP ‘ 
*Reiter-Foster a 
Reybarn Co 2% 
Reynolds Investing. an 
Rice Stix Dry Gds(2) 9% 
Richf'd Oil, Cal pf(r) : 
Roch G&E pf, D(6) R5 
*Roosevelt Field, Inc 1% 
*Root Ref cv pr pf 3, 
Rossia Int'l Corp. 4 
*Royal Typewriie 17% 
Ruberoid Co (1) 42%, 
*Russeks Fifth Ay 3% 
*ST ANTHONY GLD % 
St Regis Paper... 1%, 
Do & ere 23% 
Salt Crk Prod (80c). 6 
*Schiff (The) Co (2). - 27% 
Seovill Mfg (1) 20 
Seaboard Util ; \ 
Secur Corp gen.. 
Segal Lock & Hdw.. Wy 
Selby Shoe (1.60) 281, 
*Selected Ind % 
*Seton Leather. 4 
*Shattuck Den Min.. 2% 
Sherwin-Williams (3). 85 
Do pf (6) -112 
Singer Mfx (48%). . -238 
Do rcts ene) 5 3 
*Smith (A soe OP 
*Sonotone pS 1% 
So Am Gold & Plat 
RS 4 
So Cal kd ‘pf. A A154) 25 
Do pf, B (1%)... 22% 
Do pf, C (1%) 205% 
*South Corp (k10c). . A 
South Penn Ol) (1.20) 23% 
South Pipe Line (30c) 4% 
*Southld Roy (*25c). 5% 
So’west Penn P L (4) 46 
Snanish & Gen rets.. J 
Spiegel-M-St pf 2 ). 87% 
*Stand Inv cum - 10% 
Stand Oll, Ky (Mg). 19 
Stand O21, Neb. 8% 
Stand Oil, Ohio. 125% 
Ct} ££ eee . 91 
Stand Pw & L pf 9%, 
*Stand Silver & LA. x 
Be age | Corp a 
ee 1% 
Stetson “a B)... 12% 
*Stutz Motor Car 3% 
Sullivan Machine 12 
*Sun Investing 2% 
*Sunray Ol] ....... - l&% 
*Sunshine Mng (80c). 121, 


Low 


" 


11 


35% 
10 


1 


2 136 


O71 
26 


4% 


12014 1191. 





Last 


11 
39 

11 

13615 





Net 
Chge 








Ww 
e¢ 


2h 





Net 
High. Low. Last. Chge 


Sale 
Swift Inti (2) 34 33 337 1 2,90 
Swift & Co (‘75c) 168 ist 16 : i 8,700 
Swiss Am El pf 58 52 58 81 200 
Swiss Oil Corp (40c). 2% 2% 2% i 1, 10 
TAGGART CORP 1 ‘is %& 300 
Tampa Elec (2.24) 24% 23% 24% 1% 1,300 
Tastyeast, Inc. A . f A a 700 
Technicolor, Inc...... 201, 18% 20% + 114 23,700 
*Teck Hughes (40c) 4 4 4% ie 4.) 
Tenn El P 1si pf (7) 50 50 50 2% 50 
*Texon Oil & L (60c) 6 5%, 5% A 300 
Tob Pr Export (10c) 1% 15 1% 74 600 
*Tex Gulf Pr (b10%). 3% 3 3% : 2,900 
Todd Shipyard (2)... 31 28% 31 3% 600 
Feledo Edison pf (6) 86 86 86 8 10 
Tonopah Mining th \, 2 300 
*Trans Air Tr sta , 4 th 1,600 
rr-Lux DLPS (20c). 24 2% 2% \% 300 
Tri-Cont Corp war A ty Vy 500 
Tubize Chatil Corp 4 3% 3% % 900 
rung-Sol Lamp 3% 3% 3% \ 600 
I pf (3) 3514 34 35, 1% 500 
tN AMER INVEST. 20 20 20 le 100 
tn Gas of Can (pl0c) 4% 4% 4% 3 300 
Un Tobacco 5, a cl 100 
tnit Air wars ‘ 3%, 3% 3% 100 
*Unit Carr Fast (1) 17 16 | ee 600 
Unit Chem pt pf 21% 21% 21% 3% 100 
Unit Corp war A ly th ‘ 2,200 
*Unit Dry Docks (r).. %4 \% A 100 
Unit Founders ° ; % % + 7,400 
Unit Gas Corp 1% 15% 1% 6,500 
pf 4244 39% 41 3,700 
war th yy nh 900 
Unit G & E pf (7) 64 64 64 4% 40 
Unit Lt & Pw, A 1% i 1% a 5,200 
Do pf Gly 4%, 6 Ne 5,200 
B 1% 1 1% Ye 1,300 
Unit Profit Sharing x xy % 100 
Unit Shoe Mech (+414) 75% 725 75% 1% 450 
I pf (1.50) 39%, 39 39% yy 120 
t sS El Pw, w w is ra a 3 600 
U 8S Foil Co, B (60c). 11% 101% 11% le 1,100 
*U S & Int Sec , oy ay & 500 
' ist pf, ww... 43 41% 43 400 
US Play ¢ ‘ard ( 1.75) 33 32 33 1% 250 
U 8S Radiator - 2% 2% 2% ly 200 
Unit Stores, v t c oy A Oy P 600 
Unit Verde Ex(40c)xd 3 2% 2% % 3,500 
Utah P&Lpf(m1.16 2-3) 19% 18% 1916 % 375 
Util & And ‘ % 400 
Pp 1%, 14% 1% M% 200 
Util P & L ? i x 5 % 3,600 
Do pf ™ 4% %™% 2% 1,150 
*Util Equities 14% 1 1y, % 1,300 
Do pf (3%) 454, 45 45 1% 50 
VENEZUELA PET % fh % % 2,900 
WACO AIRCRAFT 3% 3% 3% ly 300 
“Ww alker (H) 2714 26% 27% \% 1,600 
(1) 18% 17% 18) \% 1,000 
Wenden ¢ opper i's \y i, 1,000 
West Air Exp (new) 24 2 24 iy 500 
West Auto Sup, A (3) 54% 54% 54% % 200 
West Cartridge pf (6) 99% 99% 99%, Y% 50 
West Md pf 50 50 50 3l4 10 
Westvaco Chior pf{(7).102 102 102 4 7! 
West Va Coal & Ck 34% 3% 3% 400 
Williams (RC) (1) 14 14 14 ly, 100 
Woodley Petlim (20c) 4 4 4 % 100 
Woolworth (FW), Lid 
( p4e ) 25% 24% 25% % 1,200 
Wright Harg (*60c) 9% 84, Ry %% 8.200 
vidend rates in dollars based on last quar 
erly semi-annual payment. +Parily extra tPlu 
i in stock aPayable in cash or stock bPay 
able in stock fPlus 5% in stock gPlus 6% in 
stock hPay able in scrip. jPlus 8% in stoct 
kPaid year—-no regular rate mAccumulated 


nPlus 10% in stock. 





shi r being reorganized. 


pPaid this year 


he Curb Exchange; others are deal 


ssues. xEx-dividend 


DOMESTIC BONDs. 


(Sales in 1000s. 














ALA PW 5s, A, 1946. 99% 98% 
Do 5s, 1951 ‘ 95 93 
Do 414s, 1967 77% 75% 
1956 94% 935% 
I . 1968 8414 82 
Abbott’ s Dairies Ss, "42. 10314 103% 
Aluminum Co 5s,'52..107 10614 
Aluminium, Ltd, ‘5s, '48 99 981g 
Am & Con 5s, 1943 98 961g 
Am Comwi P 6s,’40§ 4% \ 
Am Com’ty P 5s, 

1953 3 244 2h 
Am El Pw 6s, A,’57*8 TH Th 
Am Gas&El 5s, 2028..1005 99% 
Am Gas & Pw 5s,'53 25% 23% 

Do 6s, 1939 2815 261% 
Am Pw & L 6s, 2016. 675 62% 
Am Rad 4%, 1947.. .104% 10414 
Am Roll Mill 5s, 1948 96% 941, 
Am Seating 6s, 1936.. 8914 ba 
Appal El Pw 5s, 1956.105% 104%, 
Appal Pw 6s, A, 2021 98 961, 
4rk Pw & L 5s, 1956 88%, 854 
Asso Elec 4% 1953.. 36% 32 
Asso G&E 414s, 1948 17% 16% 

Do 44s, 1949 17%, 144% 

Do 5s, 1950 19 15% 

Do 5s, 1968 R 18in 15 

Do 5s, 1968, reg 18% 18% 

De 2S, inv ctfs 20 17 

D« 1977 -. 19% 17 
Asso Rayon 5s, 1950.. 72 70 
Asso Tel 5s, A, 1965..1031%% 103% 
Asso Tel Ut 514s, C 

1944 . a 1644 

Do 5s, C,'44, co dt 17 165 

0 Ss, 1 ; 29 28 

Do 6s, 1933, ¢ 0 d.+ 285% 27% 
Asso T&T 514s, A,'55 63% 61, 
Atlas Plywd 5%s, 1943 79 79 
BALDWIN LOCO 6s 

1938, w w -* 39% 35% 

Do 6s, 1938, x w..' 37% 34% 
Bell Tel, ah 5s,A,’55. 113% 111% 

Do 5s, B, 1957 ‘116% 115 

Do 5s, C 1960. oe 116% 116 
Beth Steel 6s, 1998 -131% 131 


Bingham L H&P 5s,'46.1054%4 105% 
Birm El 414s, 1968.. 77% =76% 
Birm Gas 5s, 1959. 63 62, 
Boston Con Gas 5s,’47.106% 10614 
Broad Riv Pw 5s, , 

19 vee. 84% 83 
Buffalo Gen El 5s, A, 

1956 ; -10544 1051, 
CAN NAT RY 7s, me 

1935 --- 100% 100% 
Can Pac 6s, 1942 tort, 107 
Can Nor Pw is, A,’53 98% 97 
*Cap Adm 5s,A,'53,xw 9844 oie 
— Pa@tL 1956. 96% 

Cedar R M & P'5s,’53. 1% 1108 






39% 
374 


113% 


116% 


11614 5 


13114 
105% 
717% 
62in 
1061, 


K4ly 


10514 


96 > 
111% 


in 


1% 


2 
14 


% 
216 


rate rCompanies reported in receiver 
*Stocks fully listed or 


as un 
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Transactions on the New York Curb Exchange—Continued 





High. Low. Last. 

Cent Ariz 1. & P 5s,'60 99 

Cc m x 1943 109 109 

Cent 1 P S 5s,E,'56. 89 88 
Do 


Cen Pow 5s, D, 1957.. 69% 68% 69% + 


Cen Sta El 5s, 1948.. 32 28% 32 


Do 5%s. 1954, x w.. 32 28 32% + 
Cen Sta P & L'5%s,"53 60 55 + 
Chi Dis El 44s, » 102 101 101% 


Chie Jane R & U 


5s, 1940 .... * 08% 108% 108% + 
Chi Pneu Toot Sigs. "42 94% 94 94% - 
Chi Rys 5s,’27, ctfs..t 70% 68 bs. + 


Cion St a4 54s, A,'52 71 
Do 955 


Do 5s, 1966, reg ‘ 708 
Cities Sve Gas a 427 69 «= 70% + 
Cities SG PL 4390 88 
Cities Sv P&L 5is,'49 ps «4 63 t 
Do 519s, 1952 . 33% 36% 
Do Sigs. 1952, reg.. : Sar ost ble 
Clev El Hum ‘5s,'39..104 "103% 104 
107 107 
109% 110% 
111% 111% 
111% 112 
09% 108% 10: 
108% 108 
04 1 % 
102% 101% 101% 
10544 1057 
Spe A wt ‘48 +44, 95% 97 
111% 111 
109% 109 
10814 10814 





— 
= 
a 


962. 
Conn Riv Pw Fs, A. "52. 


2.105 
Con G Balt 41s, ‘54. 117% 117% 117% 
& 
. G,"69. 108% 108% 10: 
oo. wa........ 108%, 10814 10st 
Con Gas Ue 65, A. "43! 64% 57% 
Do 6s. "43, 


5 9 13 
Consumers P 4s, "58. 108 “4 107 
Do 5s, 1936. 103 my ‘ 


Cont G & E 5s, fn "58 60% = 
*Cosgrove M C 6 
1945, cv yr 17 17 
Crane Co 5s 1900. 103% 103 103% + 
Crucible Stl 5s, 95 A. 
Cudahy Pack A se. 105% p= 
BGs cocccs 103% 103 
Cum C, PaL 4%s,'56.102 iol 101 
DALLAS P & L 6s, 
A, 1949 .... ..110 108% 1084 
Oo Ss, C, 1952..... 107 ‘1 
Do 5s, Resoenaee ae ee 108i ‘ 
Del El Pw s, 1959. ' 
Denver G & 5s,'49. 07% 


Derby G&E Ss, 1946 
Det City G 6s, A, ‘#7103 
Do 5s, B, 1950. 


Det Int Bdge 6%», "52 * 4% 5%? 
Do 6%s, ‘52, cod.. 5 4% «#5 ‘ 
Do 7s, 1952... ‘ % % % 

7s, 1952, c o ; 1y ly 


Do ly 
Dix Gulf G 64s.A, 37. 102% 102 102 
Duke Pwr 4%, 1967.107\4 107% 107% 


ELEC P & L 5s, 2030 46 41% 44% + 
ae W,L& BR 

1956 93 92% 93 
Li]  &. Elec 5s, .A,"50 97 96%, 97 
EF) Paso N G 6s, ‘3892 #92 92 


Do 6%s, A, ‘43, ww 95 95 
Empire Dis El 5s, 52 80% 77% 80% + 
Empire O&R 5s, "42 5914 57 59 + 
Erle Light 5s, 1967...103% 103% 103% 
FAIRBKS-M 5s, °42..101% 101 101% 
Fed Wat Sv 4 . "54. 49 a 
Firestone C Pi‘? "48.104 
Firest T S. = 5s, ma —_ 103 103% 
Fla Pw & 7 734 
Fla Pow se "ty iar) 1% 80 = 81 


ong ELEC & G 5s, 


194 
Getineen Pw 5s, '5 79% 86 
Do 6s, 1941 ...... 70 60 704 
Do 6s, B, 1941 10% 70' 
Gen Bronze 6s, ‘40 4 B4 84 
Gen Pub Sve 5s, ‘53 75% 75 


1938, xw. 10 00% 101 ‘ 
Gen Ray, Ltd,6s,4.'48 57 Yq om 
Gen Vend 6s, ‘37 ™ 7 ™, + 
6s, 1937, cod 6 
Gen Water Wks, Gas 
E 5s. . 67 64 
Ga Pow & Lt 5s, 


Glen Ald sag * 


on ~ 61 ae) 88 
‘ede : x et ty ore 8 1b 108% , 


Grane a tr'k 6148, F."36.104 103% 104 
. 1950..’.... 88% 88 

Gt W Pw Cal 5s, :a6.108¢¢ 108 108: 

"48 27~«©2T OT 

Gulf Ol of P ‘5s, '37. 104% 104 

Do 5s, 1947 ... 106 
Guit St vu 58,A,’56. 100 100 

Do 4%s, 1961 95) 35% 95% 
HACK | Ray 58,A,°7T. 105%4 105 105 


1038 ...... 109: 

Hall Print 68,A. aie stp "6 +4 

Do 5i%s, A, 1 764 73 7 
Hood "36. . 92k_ 91% 91% 

Do 7s, 1936 ........ 93: 93 
Houst G Gas 68,A,'43 98 97 97 

Do 6%, 1943, ww... 4 
Houst P 5a, A, '53 106 

Do 4%s, D, 1975 104% 104% 104% 

Do 44s, EB, 1981. 05% 1 1 
*Hud Ss 2 3: 102% 101% 102 


™m Cent BR R 6s, ' 60 
| ry 5s, 'S7.105% - on . 
Do 6s, A, 2. 94% 93% 94 
Do 54s, B. 1954.. REL 
Do 5s, C. 1956...... 83% 82% 
Ind & Mich El 5s, '55.1044% 104 104% 
Ind Elec 6s, A, 1947.. ci) 
Do 6%s. B, 1953.... 83% 79% 83% 
Do 5s, C, 1951. . 7 67% 70 
ind Gas 5s, A, 1952.. 90 88% 90 
= | ae od whoo 70 867 70 
Do 5s, n, tbes b Sage 43% 39 43 + 
Ind Pw & Lt EA 100% 101% ‘ 
Int! Pw Sec a "55 70 68% ' 
Do 7s, E, 1 ‘ ti 4 is t 
Do 7s, F, 1952. ina ' 
Intl Salt 5s, 1951.. * 106 = 
Do 5s, 1947. ' 
Interstate I & S ‘Bigs, 
BMD sécbccceces 90% 90 
Interst N G 6s,'36.xw.105% 105 105 
Interstate Pw 5s, ‘57. by) 67 69% 
Do 6s, 1952......... 47% 44% 47 


98% 98% + 
109 


107% 101% . 

9014 91% + 
10214 10214 + 
% 96 


104% ; 


Net Sales in 
Chge. 1000s. 


4 30 
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1% 20 
‘2 B 
2 16 
4 iy 
% 3 
A 79 
% 12 
1 18 
% i 
% 6 
. 19 
% 4 
3% 853 
% 6 
1% 27 
a 4 
2 29 
1 69 
+ & 2 
ts ak 
“ 3 
+ 2% 195 
+ 142 
1 16 
' rt 43 
+1 2 
+ 1 7 
+ 3 16 
\ 59 
oS ae 
3 
» 44 
ms 
1 276 
% 21 
; 2 
= 
: . 
4 l 16 
. 1 
84 
, 19 
+ % 106 
1 4 
1% 8 
‘ 3 
3% i 
i 2 
ro 
1 12 
19 
+ \y Hs 
7% 3 
>. a 
12 
2 & 
+ i 61 
t ® = 
' 3 
Ps 13 
3% 2€ 
2 40 
ie 
+5 47 
a 5 
5 10 
mR 8 
2 i 
1% 56 
\ 20 
4 5 
1% 114 
2g 7K 





Net Sales in 
High. —_ —_ Mt 1000s. 


5s, B, 1961...... 01 ior ion 
Iowa P&L 4%s,A,’ $6 105% = 150% 


Iowa Pub Sv 5s, ‘57 
1ore st * 


Interst P .. 5s, D, bet 
Do 4s, i958. : an 
MOO tar 58,A, "ST. 101 - 


JACKS’E GAS 5s, '42 Bis, | 


ic .A,'55.1 
Jer C P&L 5s,B,'47. .103% 102% 103 
Do 4%s, C, 1961 9 995%, 99% + 


Jones & Laugh 5s,'39.1C7 106% 107% + 
KANS G&E 6s,A,2022. 308% 100 = ll + 4 
Ke te B “oer “joey 104% 104 104% — 
. Me - 
Kans Pow 5s,A,'4 88 f 
Kentucky U 6ys, b, 48 87 AH asi ; 1 
Do 5%s, F, 1955 55.... 74 69% 74 + 
ts m3 66 0% + 4 
hegese +4 
Kimberly aa 5s,A, » ben ee 103 
Koppers G C 5s," ng ita + | 
a 5 -=. gaens “tos : a 
resge 5s, 1945...... oe _ 
Do 5s, '45, dp ctfs 103 O05 10% - :; 
LACLEDE G A. 35 s Fr 62 + + 4% 
Lehigh P 8 2026 98 28 
Lexin ut o "5s,'52. 84 
Lib, MeN&L 5s,'42.. .102 a ay = 
Long Is Lt 6s,"45.. 
as as G&E 5s,'61.1 
Do BGs ccccces 1 1 ‘ 
Do sue, F, 1943. 1er 18% i + & 
Do 5%s, I, 1949. % 107% — 
La Pw & Lt 5s, 1967. at tr 94% +1 


Louisville Ky G&E 6s, 
A, TBE cccccscece SS 101% 101% + 
Do '4%s, C, 1961....1€8 107% iors 1 , 


MANITOBA 58. 51 57% 55% 57% + 
“Oo Sue, i ue 9s 91 : 
1946...... + 
McCord Rad 6s, '43.. Me Ba 
Mem P&L 5s,A,'48 101 190 + 
—o, => 71 “ ae - 
F, 1 A 1 1 +1 
Mid Sta P 6%8,A,'45. Tate 70 oh 
la V 58, 69 67% — 
Mid West Util 5s, 
i cod. sperms nos . a. eae 
oO » Cod.. _ 
3s, 34, at be by - 2 
Milwauk G L 4148,'67.1 107 107 —1 
Minn Gas Lt 4 "50103% 1€3 108% + % 
Minn P&L 4%s, '78.. 87% 86% =~ = 
Do 5s, 1955..... 6 8 6 + 1% 
Miss Power 5s, 1955. 79% 78% 79 + & 
Miss P & L 5s,’57.... 80 79 79 — 
Miss BR F C 6s,'44,ww 98% 96 38% + 3 
Do 6s, 1944, x w... 98 96 98 +3 
Le —a 3 Pw a 107 107% + % 
. Sigs, 
Nd acaecna na 105 104 104 — 
Miss’ ri Pps 58.4. 47} 474 +2 
Mon W&P B,’53. 95% 93% 28 +2 


Mont Dak Ths.” 
Mont L,H&P 5s,A,'51. 1084 108 | 106 
Do 5s, B, 1970.... 


NARRAG (C065s,A,'57.105% 104% 105 
Do 5s, B, ans . 105% 104% 105 


Do 

Nat ? Pb Sve Ss, 1978, 

Nebr few aida i. 100% 105%) 109% 109% + 
Do 6s, A, 2022..... 107, 108 + 2 

wa, ray = "48. 38 + 








Ohio Ed 58,"60....105 %105 + 


json . 
Ohio Pwr 4%s,D,'56. .10 104 
ya ee PoE S 
Ohio Pb Sv 6s,C,'53. 

Do 5s, D, 1954 


eRe :103 107 103% — 
Do 5%s, E, 1961... .105% 105% 1 ia 
Okla Gas E’ 5s, 1950. 104% 104% 104%. 
1940 954% 96 


Nev-Cal El 5s,'56. 71% 0% - 
N Amster Gas 58,°48.105 104% 105 
N Eng G&E 5s,'47... 54% 54% + % 
Do 5s, 1948. 53% 5l 53%+1 
Do 5s_ 1950. _— = 53% + 
N Eng Pw 5s, -. 8 59 62% +4 
54s, 1954....... 66 62% 66 + 3% 
NY Cent El 5%4s,’50.. 85% 8544 85% — 
New Ori PS 4 "35. 84 66 78% +12 
o 6s, A, 1949..... 43 36% 41 + 4 
NY P&L 4%s,'67..... 00 + & 
NY P&O RR 4%45,'50.105%2 105 105 aa 
NY State E&G4%s,'80 9 945% +1 
Do 5%s, 1962....... 06% 105% 105% — 
or Lt4s, 2004.103 102% 102% — 
Niag F P 68,AA,’50..110 108% 108% — 1 
No Am L&aP 5s, "36... .1 100% a 
Do 5148, '1956....... 8 4 51m + 4% 
Nor Cont U 5%s,A,'48 28% 21 28% + 7 
Nor Ind G& *52..103 1 103 + % 
‘or Ind PS 5s,C,’66 - 94% 93% 93% — 
Do 5s, D, 19@9..... 3% 93% + 
0 44; > 88 + 
Nor Oh P&L. 5 51.106% 106 1 - 
N Oh T&L 5s,A,'56. .105% 105% 10: + 
Nor St Pw 4 99%, + 1 
Do 5%s, 1940....... 97 +1 
Nor’west El Co 6s,'35 80 85 +4 
= Ay D 31 29% 31 - 
1960, cod 30 30 - 
nw Pub Ser 53VA. 57 78 76% 78 +1 
OGDEN GAS CO 5s, 
err: 102 101% 101% + 
A 
B,J 
% 
% 


Okla P A,"48 65 = 58 
Oswego Falls 6s, 1941 81% 80) 


PAC CST PW 5s,'40..1 a 


++] 
nD 


65 
81% 
103 
Pac G & E 66, B,’41.117 117 
C, 1962... .105% 1 


7 
_ 


— 
5 
- 
4 
3 
_ 
3 


+eeteel + 


4%s, F, 1960. ..107 
Pac Inv 5s, A,'48, xw 91% 
it 68 66 
"43, 'ww.103% 103% 1 
,"38.102 102 ‘- 


te 
Ht 
ge 


Res 


wo 


Penn 4s, F,'71.. 88 
a ¢ Ka Stee” 90 


» 


Ll +ere 1+ 
— 


Do 448, i 107 
G L 4s, B,’8i oe 4% 7% 
Do 6s, C, 1957...... 93% — 
Phila Elec Co 5s,'66..1134% 113 113 - 
H = 1 wae ll 110 110% + % 
soar % 78% 7 78 
Phila A a &E $148. "ST. 10T% 1 107% — % 
ao 83 5s, 98 97 2 
Pitts Coal 1940. 1 pt - 
66, - 90 so. -—4 
Poor & Co - 9 os — 


Potomac Ed 5s, E,'56.105 104 1 
Do 4%s, F, 1961....103% 102 1034+ % 
Potom Pow 58,'36.105 105 on 
Potrero Sug 7s,’47,.xw 45 43% 45 + 2% 
Pow © Can 4%s,B,'59 81% 80% 81% + 3% 
Pow Crp N Y¥ 5%s,'47 97 + 55% 
w Y 49. 82) + & 
Pub 8S N . 4k .B. *57.105% 1 105% — 4 
Pub Serv J 6s.ctfs. 120% 120% 120% + % 


86 
112 
ae 


23 
65 


36 


BSr 


wuBBtoawn Bowl toowawawt®8S2oSaSNOERSs uBsBSNabSbS 


ttt 4 
Vane 





Net Sales in 
High. Low. Last. Chge. 1000s. 
~~ Srv N Ill 5s,'56.103% 102% 103% + 1 33 
5s, C, 1966..... 101 99% 101% + 7 
- 44s, D, 1978.. 95: 93 9 +1 30 
Do 4s, E, 1980... + 1 65 
Do 44s, F, 1981.... 96 + 2% 103 
Do 644s, G, 1937 -l10 1 110 + 189 
0 , H, Bt) 105% + 90 
Pub Sv Okla 5s,C,’61.101 at4 101% + 10 
Do 5s, D, 1957...... 102 1% 101% + % 32 
Pub Sv Sub 54s,A,'49 92 91% 91% .. 69 
Pug S P&L 5s, A,’49 70% 68 7 +1 171 
Do Se, C, "SO ...... 67 66% + 1 22 
Do 4%s, D, '50..... 62% 61 61% + 105 
QUEB os ° . “en 101 101%-— % 18 
Queens 
Big ED ccvccccccses 94 93 93 14 
REPUB G 6s, ." my! 41% = + 1 1 
Do 6s, A, °45, .t S$ es 26 
C Pwr 5s, oe 53 35 +3 6 
Roch Ry & L 5s, "154. 113 113 113 : 3 
Ryerson & Son 5s,’43.10244 102% 102% — 4 


SAF HAR W 4 Kw 107% 107% — 
St Loec ts iT.4 +$ 8 8 — 


San Ant FS $0, 58 08 96 98% + 

San Joaq Le& 6s, 
BB, GEE ccccccscccce 116 116 116 + 
Schulte RE 65 s 20 17 20 + 
% 


Scripps (EW) Sige, 43. 101 1 100% 
tle Lt > 5s, "49. 38% 37% 38 


* Shen: a Ze te 


ww EE ee FB 





Do 5s, 
S'west Lar 5s, A, 57 85 84% 84% 
S’west N Gas 6s, "45. 67% 66 67 
S’west P&L 6s,A 2022 67 60 8667 
S’west Pub 8 6s,A," = = 
Staley Mfg 6s, 1942. 
Stand G&E 6s, ™ cv. ot 42 48 

1935. 4 


Th 


tee] H+tteet+ 


we ” Ps! pygee: 





t+e++ |] | tees 


9 
Do 6s, 1961........- 
Swift & Co 5s, 1940..103 102% 1 
Do 5s, 1944......... 


Syracuse Lt 5%, '54.107%4 107 


TENN EL PW 5s, 56 88 86 88 + % 
Tenn Pub Sv 5s, 1970. 80 78 78 1 
Texas El Sv 5s, 19 95% 93% 95% + 1% 
Texas Gas Util 6s, '45. 16% 1 16 
be my P ¢ L 5s, 1937.105% 104% 10: + # 
| Serer sti] oa 9 + 
~ . Zz a 91 90 91 
*Thermoid 6s, '37, stp. 74 73% T4 
Tite Water &. A. | 88% 845% 87% + 2 
jo Edison 5s, '62.1065% 106% 106% — 
Twin ity RT 5s,A,’52 4% 53 54% + 2 
ULEN & CO 6s, > st. 48% 42% 48% + + 5% 
*Un Am Inv eo A. * "4898 97% A 1 
Union Elec 4 1 — & 
Do 5s, A, 1954..... 107% 107 ions - 
Do 5s, B, 1967..... 107 ot 106% — 1 
1% + %& 
Uni p 1 
Do 6s, 1975... Reece 38% 33 31% +4 
Do 6%s, 1974....... 34 +4 
United L&Rys seis, "5252 43% 3 + 8 
Do 6s, A, 1952..... 2 93% + 1% 
Do 6s, A, 1973..... 33% 39 +6 
U £ Rubber 6s, *isd6.. 101% 3 101% 101% + 4 
© Gigs, 1936....... 
Do 6} 1937 p6ee'see 99% 38% 10% — oy 
Do cite, 1980.2... 100% 100 100% + 
Do 2s, 1940....... + 
Utah 448,44. 78 78 78 — 
Do 6s, A, 2022..... 67% 66 67% + 3 
VA EL & P 5s,A,'55.107% 107 1 
Va Pub Ser 6s, 1946.. 72 70 1 
Do 5%s, A, '46..... 89% 88% 89% + 
Do 5s, B, 1950 ..... 84 82 


WALD’F-AST 7s, '54 6 6 +1 
Ward Baking 6s,’37..105 105% 10: nie 
Wash Gas Lt 5s, °58.104 104% — 
Wash R&E Co 4s,’51. .103 108 103 
Wash 58,'60.104 1034 103 


. 


+ 3 
West Penn T Cods,’60 86 85: 86 +1 
Ww ‘ex Ut 5s, A,'57 73% 71% 13% + 1% 
wi N Del 6s,'44.... 53% + 2 
W Un G&E 5%s,A,'55.102 106i 101% + % 
Elec 5s, ‘41... .1 an 
Wis Elec Pw 5s,A,'54.106 105% 1 _ 
Wis Minn L&P 5s,'44.102 101 102 + 
Wis P&L 5s, E,'56... 91 + 
Do F,. 1958 ..... 91 90% + 1 
Wis Pub Sv 6s,A,'52. 104% 103% 104% + % 
yaaa —y 4 = "s. a 102% ot — &% 
York Rys 5s, 1937. + %& 
FOREIGN BONDS 
BOGOTA M 6B 7s, 1947, 
IE ‘loinc hetiaienla sis 18% 18% 18%— % 
Do 7s, 1947, A&O... 18% 18% 18%— % 
Busnes A 7s,'52, st ex . os 
Mn cccccccccccees ,—1 
Do 7s, 1947, st.... Hy 62 ot of 
CENT B GMY 6s, A, 
po és, B, isi..).2) a” 3% 43% —1 
*Cent Ger Pw 6s,'34i oe esi 
Chile Mtg Bk 6s,’31.§ 11% 11% 11 ° 
‘omz & P Bk > 37 38% ‘ 
Cuban Tel 7%s, A,’41. 62 61% 62 + % 
DANISH MUN 5%s,'55 93% 93% 93% — 
e Pia os.'s2 Gh Goi eri | 1% 
Denmmants Mtg B 5s,"72 8 86 + 


ERCOLE MARELLI 
1953 


ware "EI is.” eS x w oe 86% Seu 2 
Euro M&In 7s, C,'674 "oe 36 36 — Ps 
FINLAND R M B 5s, 

Ms GB 65 25-0.- 98% 98% 98% 
GERM CON MUN 6s 

poh. bt. On ee 


Soh oBBSENSoBENLEAS.. SSE 


=] 
Rane 


31 


a 
Boor SeesanSBaES Ew Aww Ssae Bam nowes 


~ 
oo Ne 


— 
wee uw 


~ 
ane 


ene 


Ss 





coup off........... 13% 13% 13% 
_ ~ 4 4s,'51, stpd. 52% 51 52% + 
— EL PW 6s. 

nea Ngee 83% 83% 
PARANA STATE 7s 

sgeceseustssce 14 13 13 
Do 7s,’58, coup off. 12% 12% 12% 
Piedmont El 6%s, A, 

eheeeeeedee cee 60 59 + 
Pomeran El Co 6s,'53 29% 29% 29% - 
Prussia Elee 6s, 1954. 1, 34 
RIO DE © rene 

6%s, 1959 ........ 14% 134% 14% 

Do 6% Se, ep off.. 13 115% 13% 


5 
Ruhr Gas 6Ys, A, 1953 37g 37 37 
—_ House 6%s, 1958 
Masdhaentavie “4 
Russia 64s, 1919....§ 1% le 1% 
Do 64s, 1919,c od. 1% 14 1% +4 


SANTA FE 7s, 1945.. 50% 50% 50% 
Santiago 7s, 1949..... 10 10 10 
Do 7s, 1961......... 10 10 


Stinnes (H) 7s, 1936.. 47 
Do 4s, 1936, stp.... 37 35 35 
Do 7s, 1946 4 
Do 48, 1946, stp.... 


TERNI SOCIETE ois. 
@ Mc cccce 63% 66 
| gp @eteeper ; 61% 56% 60% 
United Ind Cp 6s,°45.. 41 40% 41 
VAMMA WP CO Sis. 
ae -1001% 100% 100% 
§Negotiability impaired by maturity. * 
listed on the Curb Exchange; others a 
as unlisted issues. tCompanies reported 
ship, or being reorganized. 


Net Sales in 
High. Low. Last. C 
HAM ES&U 


ont "38 37 36 “6 - 
Hanover 7s, 1939..... 36 35% 35% 
Hanover Prov 6348,'49 29 27% 27% 


ISARCO HYDRO 7s,'52 67 64 67 
Ital Superp’w 6s,’63,A 60 55 60 


=X * S 758,'58, 


Shge. 1000s. 
2 9 
A 5 
2% 3 
3 34 
~ 6 
; 2 
i% 5 

4 3 
1 12 
ly 1 
1 17 
% 7 
2 ‘ 
1% 3 
4 17 
1 5 
3 

12 

% 16 
16 

5 

% ‘ 
1, 2 

10% r 
8 2 
1% 2 
1 Ff 

16 
4% 12 


11 
Bonds fully 
re dealt in 
in receiver- 


Social Security 


Continued from Page 568 


ure of stabilization at present low levels. 

This objection is, of course, based upon 
the premise that recovery is contingent 
upon either bank or currency inflation. 


If recovery is to be interpreted 


in terms 


of expanding employment and an in- 


crease 
premise can be denied. The exc 


in consumption of goods, 


the 
hange of 


current goods and services through the 
medium of short-term commercial credit 


is indeed facilitated rather than 
by the absence of inflation of e 


banking or the currency variety. 


is true because the judgments of 


retarded 
ither the 
This 
business 


men with respect to the nature and ex- 


tent of demand for goods are 
only in the absence of inflation 
tion. 


reliable 
or defla- 


An expansion in soundly conceived 


short-term commercial] loans is not infla- 


tionary, and the ,contraction 


of such 


loans is not deflationary, provided that 


at the same time there is no e 


and contraction of non-liquid 


loans. The expansion and contr 


xpansion 
capital 
action of 


commercial credit exerts only a negligi- 
ble influence on the price level. Goods 
pay for goods through the medium of 
commercial credit, and if we may make 


the reasonable assumption that. 
continue to have wants and to 


men will 
have the 


capacity to produce, there is every rea- 
son to suppose that sound economic re- 
covery may only take place in the ab. 


sence of the judgment-upset 


ting in- 


fluence of recurrent cycles of banking or 
currency inflation and deflation. 

The social security program can be 
successful only to the extent that that 
program does not of itself contribute to 
general instability and disorganization. 
There can be no hope of success if that 
program has to operate in a banking and 
financial] setting which Jeads sooner or 
later to chaos. Fundamental banking re- 
form is a prime requisite to the success- 
ful operation of social security. Indeed, 


the opinion may be advanced th 
setting is first created throug 
mental banking. reform, 
curity program will ultimately 


at if this 
h funda- 


the social se- 


be found 


to have been not only successful, but un- 


necessary. 





* For an elaboration of this argument see 


an article by the author, 


“Essential Ele- 


ments in Banking Reconstruction,’* in The 
Harvard Business Review for October, 1933. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, April 6 





San Francisco 
STOCK EXCHANGE. 


San Francisco | 
CURB EXCHANGE, 








STOCKS. STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. 
720 Alaska Jun 17 164% 17 100 Occid Pet.. .23 .23 .2B 
423 Anglo Cal | 200 Olaa Sugar 6% 5% 6% 
Nat Bk.. 124 12 12% | 130 Onomea Sug 40 40 
F’'d 1% 1% 1% 3,036 PacAmFish 13% 124 13 
oe % 1%) “593 Pac Eastn.. 2% 2. 2 
Siescl. sy 8 8 | 20PacWestOll 85 8% & 
160 Bk of Cai.154 150 150%| $08 Pimcap Ble Oo ag 4 
3,551 Byron Jack 9% 9% 9% 530 Shasta Wat 25 2444 25 
4.920 Calamb Sug 22% 21 225% 2,698 So Cal Ed.. 15 13 15) 
660 Do pf .. 21% 21% 21% 1,490 Do $x pi 22 22 22 
6 Calay Ce 
oT “.. 34 34 «34 50 SPGoldG pf 21. 21 21 
100 Cal Copper ss 100 Super Por ~ 33 33 33 
425 CalCotMills 13 11 1%/ 4.99 y § Pei... 3 $3 
110 Cal Ore Pw 39 go | «(2530 Virden Pek. “Bi 6 ° 8% 
= os 190 WaialuaA. 50 51 
1,204 Cal ber bot sin pe 110 WatCstLife.4. Fo 4.50 4.50 
od ea reppin, UNLISTED STOCKS. 
27 CalWStLife 10% 10% 10% 20 AngNatCp.. 8% ah 8% 
936 Caterpillar. 40% 39 4014 180 Gen Motors 28% 287%, 
987 CloroxChem 33 324%, 32% 58 Hono Sug..3.75 ~~, 4 3.75 
SS Cat_ Cos GS 70 MonoPorG..3.75 3.50 3.75 
E 6% pf 89% 8 89% 22 SchumWal.3.50 3.50 3.50 
1,440 Cons Chem 201 So Cal Ed 
Ind 30% 29% 30 pf. 20% 19% 20 
1,874 Cr Zel vie. 4 3% 4 80 UnivGond..5.00 "4.50 4.55 
140 Do pf, A. 56 55 55% BONDS. 
187 my ~_ * - $3,000 Byron Jac 
10 
Prot 20 3h 284] “nao cut a 1m 
120 Eldorado A 
300 Emp Capw! 6% 6 a 6%, 51.103% 103% 103% 
a Firmnard 33% 33 35% ons 
rem ns 
2,718 Food, Mach. =. 28% 30 Los Angeles 
‘os eis. ‘ % . ° 2 
15 Gall'ndMere 40. 40. 40 STOCK ee 
310 GenPaint,A 15 14% 15 STOCKS. 
a a ee ote 5 oh Sales. High. Low. Last. 
aleBrStore ie % hg - 6 3% 3 
563 Haw'n C&S 53. 49% 53 900 Bandini Pet 4 
@ ae FaM 38% 38 33% 40 — * ~ 5 D = 70 
sition ~W 
1.215 HonoluluOil 16% 16 16% 3, one te 6.10 .10. .10 
205 HonoluPian : 4500 Do pf... 2 ‘20 (20 
120 Hunt Br, A 8% 8% 8%| F850 Dov tc .25 18 20 
30 oe 16 14 14% 100 Byron Jack 70% 9% 9% 
Isid Pine. 67, 1) 6% 100 Calif Bank. 20 20 «220 
ee Cha % 6%) 400 Cit Nat Bk 20% 19% 
415 Langen Utd 1 sy, 5%] 500 Cl Neon El 10% 10% 10% 
290 D < . = 2 1% 700 Consol _ Oil. 7 
280 Les % 928 o24| 900 Cons Steel.1.40 1.30, 1.35 
s-CalSalt 23 22 34 Soe a 
315 LA G&E pf 95% 94 9, | 2100 Emsco Der 10% 1014 10% 
1001 Magnin. a % 9 2,000 Exeter Sh > = . iy 
135 March Cal Po pow Grain 7 a% ‘ 
0) ri 
400 Monet st ts 2%) * |. 100 Good THR 17% 17% 17% 
pr pf 5% 5 5% 1,500 Hancock “oil 19% 17% 19 
1,680 Nat Auto” "600 Holly Dev. .39 .39 .39 
‘ Mibres. 15 14% 14% | 25,000 Kinner Air .62% .52% .60 
agg natomas, 10 BE 10") Pe cocked aie 99 1.40 130 
30 No Am Inv Pr... 
< , ly 2,500 L A Indus .70 .65 -70 
10 Desk pt 32% Sie Fe) 905 LA G&E pf 95 91 94% 
1,078 No Am Oil 11 10% 11 2.700 L A Invest 7% 5% 7 
"100 Occiden Ins 24% 23% 24% 400 Mascot Oil .30 .30 .30 
i4 
125 OliverUnFil 300 Mt Dia Oil .25 .25  .25 
. ee 14% 14% 14% 100 Mortg Guar 6 6 6 
3 7 6 Ty 1,300 Pac Finan. 12% 11% 12% 
785 Paauhau S&S. 4 4 ii ii 114 
10,888 Pac G&E.. 18% 16% 18 300 Do we | a 
1S Desig: be Et Re oo 1,100 | Do 6% pt 24% 23% 24 
2'158 Pac Light.. 25. 23% 25— 100 Pac Indem. 10 10 10 
425 Do 6% pf 83% 76% 83% 200 Pac Light.. 23 B 
7,343 = S* - s. a Pe, 10% A Pac Pub 8 . p 
. al 
"00 Pac Ter. 8314 7&4 8314 1 10% 1 
201 Do 6% pf.122%4121 122 300 Pac. w ‘oi. 8% 8 = §& 
S¢4 Paraffine.. 37% 31% 37%) 3.500 Bemeoncor 
§ *. n is 
: % 6% pf.. 2% 2% 2% 
545 a Eq & ae Bi a 60 San 08 La a an a 
Rity pf.. 1 % P i 
10 Do Ser 1. 7% 7% | 1,430Sec-F N Bk 34 33 33 
156 Do Ser 2 8% 8 84 125 Secur Units 17 15% 16% 
280 Docon pf 4 3 4 300 Shell Un Oil 7 5% _T 
100 Do A... 1% 1% 1%] 1,200Signal Oi1,A 11 10 11 
229 RainierPulp 33° 33 33 | 6,000So Cal Edis 15% 13% 15, 
280 Roos Bros. 10% 10 10%} 1,900 Do 7% pf 25% 24% 25 
4.570 Shell Un Oi] 7 5% 7 3,800 Do 6% pf 22% 21% 2 
19 De pt nae € & $:700 _ Do Sigs bf 2014 1914 20 
jierra Pac io Ca’ as 
El 6% pf 75 75 75 6% pf... 24% 24% 24% 
1,870 So Paccold 14% 134% 4% 16S0 Co Gas a ae a 
400 So PacGold 6% pet Q 
Gt, A. % 1% 1 1,000 So Pacific.. 14% 13% 14 
400 Do B .. % bs 2,400 Std Oil Cal 30% 29% 
1,858 St Oil Cal. 308) 29% 30% 300 Taylor Mill 15%4 15, 151 
100 Teleph Inv. 37 37 37 3,800 Transameri. 5 5 
5 Thomas-Al. 1% 1% 1% 20 Un & T 82% soit 82% 
140 T } +. +s6 6,000 Un Oil Cal. 17% 16 11% 
wrens 1,000 U S Oll&R .03 .03 
110 Do. pf .-. 88% 88% 88% 800 Un Con Oil 5% 5 5% 
19,105 Transamer. 5 4% 5 200 Welling Oil .60 .60 .60 
9.070 Un Oil Cal. 17% 16 17 


6,690 Union Sug. 11 95 10 


513 Do 7% pf 23% 22% 22% 502 Am T & T. 104 102% , 104% 
Be, Fu et A MN igs Both Steel. 251 
Bk .....240 238 239% 200 Cities Serv. 1 
8,588 WestPipe&S 19 15% 18 400 Gen Motors 4 28 28' 
190 Yel Check C 8 T%;, §8 Pe ae = - a = 
ac r ° 
BONDS 100 Radio Corp 44 4% rt 
200 Tide W As 8% 7g 
$1,000 Cal SSO. A, 10s 108 MINING STOCKS. 
1,000 Mkt st Ry {| 1,000 Black Mam .15 .15 .15 
7s, 40... 70 70 70 | 1,000Calu Gold. .09% .09% .09 
2,000 Pac G & E | 2,000 Impl Devel oo 0214 .0214 
54s, 52 105% 105% 105% | 4.000 T Reed Gd 47 47.47 
1,000 Pac 6.000 Zenda Gold .10 .07% .0T% 
5s, a. 106% 106% 106% | . a 
1,000 Un Oil < . 
5s, '45..102% 102% 102 St. Louis 
: . STOCKS. 
CURB EXCHANGE. | Sales. High. Low. Last. 
90 Am Factors 37 37% 37%) B 8 56% 56 
381 Am T & T. 105% 10214 105% | [eee TS a 
2,095 Am Toll Br . 25 82 Do pf 21 25% 27 
965 Argon Min. i 5% ‘tos iB | 8 Century El. 23 23 23 
200 AtiImpDiesel 5 5 40 Coca Col B41 40 41 
200 Avia Corp. 3% 3% | 50 Ely Walker 19 19 19 
780 Cities Serv.1.00 .95 10 De ist 108 109 109 
900 Cl Neo Lts 40 .32 9 5 Rg R9 
215 Crn Will pf. 75% 71 7 | 230 nae Br Sh 33% 2% 2% 
100 Cyp Abbey = .60 .60 170 Huss L pf. 3% 3% 3% 
850 Emsco Der. 10% 10% 10%; 210 Int Shoe... 43% 43% 
10 GWestEICh.160 160 60 | 10 Laclede Ch 4% 4% 4% 
40 Do pf....100% 100% 100%| 96 Landis M.. 10% 10% 10% 
70 Haw Sugar 38 37 | 38 100 Moloney E,A 8 8 8 
1.850 Idaho Md..3.20 3.05 3.20 | 25 Mo Pot G. 6% 6% 6% 
200 Italo Pet... .15 .15 .15 | 10 Nat B Met 18” 18 18 
740 Do pf... .95 90 .95 | 5 Nat Candy. 14% 13% 13% 
500 Kinn Airb. .60 .60 .60 25 Rice Stix: 3 33 3 
665 Lib,McN&L 6% boy 6% 10 Sec Inves 
710 Lockheed...1.50 1.46 1.50 | 54 SW Bell pe 1Z1% 120% 121% 
500 MJ 65. .05.. .06 293 Wagner El. 16 15% 1 
10 Mar cos ‘To “13% 225 Falstaff Br 3% 3% 3% 
200 McBry Sug. oe 64 6% BONDS. 
100 NatAuFi pf.i12 112% 112% | $6,000 Uni Rys 4s 31 29% 31 | 
970 Oahu Sugar 26 22% Do 48 e-d 281, 28%, 28% 


UNLISTED STOCKS. 





2,000 





Montreal 


STOCK EXC 


HANGE. 


STOCKS 


Sales. 


55 A 
10 


new-S S. 
0 7% 


180 Bath P&P, 


High. Low. 


Last. 
sss 


pf.100 8698 
285 Asso Brew. 124% 11% on 


| 
| 
| 
} 


Sales. 


Sales. 








| 
| 





i EPR 4% 4% 4% 
536 Bell T of C.126 118 126 
2,513 Braz TL&P 9% 8 8%, 
665 Brit CP,A 25 23 MY 
2,115 o B 2 2%, 2% 
225 Bruck Silk. 16 15 15% 
280 Build Pr, A 28 26% 26% 
1,030 Canada C 6% 6 6% 
4 Do 6%%pf 54 51 514% 
225 Can N Pow 19% 19 19% 
40 Can Stea pf 8% 8% 8% 
180 Can Bronze 27% 26% 27% 
25 Do pf ...114 114 114 
4,620 Can Car&F 8 6% Tm 
2,730 Do 7% pf15 13% 15 
275 Can Celan. 19 18% 19 
61 Do 7% pf.107 107 107 
425 Celan Inc.. 18% 18% 18% 
100 Can Cot pf. = 100 ©6100 
60 Can For In 25 25 25 
100 Do pf ..105 105 105 
20Can GE pf 61 60% 61 
1,566 Can H-E pf 48% a 41 
2,760 Can Ind Al ” 8% 
645 Do B : T™ 
1,378 Can Pacific 108 9% 10 
1$0 Cocksnutt P Hy 6% 
443 Con Mining.132 127% 132 
353 Dom Bridge 25% 25 25% 
152 Dom C pf..127 122 123 
Dom Giass.118 118 118 
52 Do pf ...140 138% 140 
8Dom R pf. 80 80 80 
1,768 Dom S&C,B 4% 3% 4% 
128 Dom Tex.. 80 79 79 
85 Dryden P.. 3 3% 3% 
10E Dairies... 2% 2% 2% 
250 Gen Steel. 3% 3% 3% 
85 Gd of C pf. 115% 115 115 
= Gurd, C.... 5 5 5% 
60 Gyp, L&A 5% 5 54 
655 Holling . “7 00 16.50 16.60 
100 H ~_™ = 9% 9% 9% 
331 Do 6% pf 86 86 86 
570 Imp Se. 124% 12 1 
9,414 Inter Nick. 25% 23% 25 
795 Int P 7% pf = 49 52% 
25 Jam Pub § 2 22 22 
140 Lake W M. 10% 10 8610 
30 Do pf.. 98 
5 Linds C W 93% 2% 2% 
5 Do6y%epf 39 39 39 
935 Massey Har 37; 3% 3% 
1,052 McC-Fr Oil 14 13% 14 
20 Mont C pf. 83% 80 83% 
5,647 Mont LH&@P 29% 26% 28% 
17 Mont Tel.. 57% 56 56 
58 Mont Tram 87 85 85 
3,389 Nat Brew.. 33 22% 33 
270 Do 7% pf 38 My Me 
1,100 Nat Steel C 17% 15% 17% 
10Niag WW. 16 16 16 
1 Do $3 pf. 51 51 51 
Sore F1..150 150 150 
2 Ott egies os 
25 ott Traci: ‘ib OM et 
rac Vy 
55 Penmans .. 57 57” 
276 Pow of Can a 7 1% 
696 Quebec P.. 16 15 15% 
50 Rolland P.. 88 88 88 
750 St Law C. 1.20 1.15 1.20 
110 Do 4% pf 5 4% 4% 
99 St Law Pap 
2,761 Sh ae War 16% 15% 15 
aw 15% 
4 = ~ Wofc. 12 11% 12 
pf ‘4 105 105 
10 on. H&S 1 12 12 
5 nj 614% 
penn 74% 74% T4% 
106 So Can Powlitd 114% 11% 
581 Steel of C. 45 43% 45 
200 Do pf ..42 42 42 
115 Viau Biscuit 2 1.75 1.75 
50 Wabasso C. 21% 21% 21 
85 West Groc. 36 34% 36 
16 Do pf ...100 100 100 
20 Windsor H 
6%% pf. 7 7 7 
170 Winnip El. 1.50 1.25 1.25 
5 Woods M pf 67 67 67 
BANK STOCKS. 
155 Canada ... 57% 57 57 
Can Nation.130 130 130 
25 Commerce .153 150% 151 
44 Montreal ..192 191 191 
21 Nova Scot..285 282 285 
102 Royal --156 155 156 
BONDS. 
$450 McNish 6s, 
- 3.25 3.2 
1,199 Mont LH & slits 
P 3s,'37- 
"39 .... 48% 46 47% 
CURB MARKET. 
335 Asbest Co.. 7 6 7 
3,600 4e#so O11&G .11 .09 8.10 
2,960 Beauhar Pr 4% 3 4 
560 Brit Am Oil 14% 14% 14% 
125 Brit Col Pk .70 .65 .65 
150 Do pf .... 16 16 16 
5Can P7% pf 60 60 60 
83 Can NP pt. 103 102% 1024 
60 Can Vineg.. 27 27 
60 Cn Int I pf 21 19% 21 
10 Can Vick pf 7 7 1% 
25 Can Winer. 5g 5 
150 Cat Mac pf il il 11 
256 Champ Opf 7 7 ™ 
130 City G &E 2 2 2% 
230 Com Alc.. .50 . 50 
10 David &F,A 4 4 
Do B ....100 100 100 
725 Distil C Sea 16 «815% 15% 
5 Dom En W 20 20 
60 Dom Stores 8% 8% 8% 
958 Dom T&C 5% 4% 4% 
415 Dopf.... 53% 50 50 
10 Eng El, A. 10 10 10 
25 Fraser Co.. 4 4 a 
190 Do vtec... 2% 2 2 
700 Home Oi!...58 .55 .57 
3,587 Imp Oil. . 10% 16 16% 
Int Pts, A 4 4 
3,157 Int Pet. 3 30% 31 
100 Int Util, B. .35 .35 .35 
> Meich Dis,A ™ T 7 
Do B 3 a 3 
75 Mitchell&Co 3% 3% | 
25 Page-Her T. 79% 13 7914 | 
5 Paton Mf pf 97 97 
65 Pow Can pf 82 HH 82 
4,270 Regent Knit 6% 5 614 
100 Roger-Maj,A st 6% 6% 
11 8 Can P pf. 87 87 
25 Un Distill.. ss 95 .95 
630 Walk Br...3.80 3.50 3.60 


Sales. 


Montreal 
CURB MARKET. 
STOCKS. 
High. Low. Last. 
90 Walk G&W 27% 26% 27 
1 


230 Do pf... 18 17%, 17% 
7 Whittall pf. 80 80 80 
MINING STOCKS. 
1,100 Big Mo. 40 .39 .39 
10,000 Brazil Gold .32 .27 .32 


400 Bulolo G..36.00 35. rd so 50 
37,900 Cart Mal G om - O84 | 

500 Franc Gold . 

500 G-eene Sta ei 26% ‘Je 
10,000 J-M Con G.15_ .14_ 14% 


11, "350 Parkhill G. .21% .20 .21 
800 Pickle Cr..2.76 2. 
29,700 Queb Gold. .34 .29 
3.600 Read-Auth. .73  .65 
3,865 Siscoe G..2.96 2.92 2.93 
7,773 Sullivan C. .66 .64 
2° Tck-Hugh. 4.10 4.10 4.10 
100 Ventures , 
2,300 Wayside C. .17 .16% .17 
125 Wright H..9.05 8.85 8.85 


UNLISTED DEPARTMENT 
MINES. 


500 Arno Min.. .02 .02  .02 
2,100 Cen Pat G.1.50 1.40 1.50 


1,200 MeVit- ye 18% 15 .15 
1,000 San Ant G "3.92 3.55 3.65 
3,550 Sherritt-Gr .59 .51 .59 
32.200 Stac Rouyn .24 .20% .23% 
100 Sylvanite ..2.36 2.36 2.36 
STOCKS. 
25 Abitibi Pw.1.00 1. - 1. ro 
260 Brew & ey 
550 Brew Can.. Be OM 
315 Do pf... 15 161, 
235 Can Malt.. 30 29% 29% 
5 Can Canner 3 tia 
100 Cn P&P Ipf 4 44% 4 
250 Cn N GenA 25 25 25 
125 Con Bak... 1 13 13% 
7,114 Con_ Pap...1.10 1.00 1.10 
857 Ford Can,A 28 27% 28 
455GenS7% pf 45 42 45 
560 Price eet, 2% R 2k6 


35 Dob%™% 20 
50 Royal Oil. ‘0. 75 19. oO 19.75 
25 Weston (G) 33 33 33 


Pittsburgh 





STOCKS 
Sales. High. Low. Last. 
590 Armst Cork 18% 18% 18% 
365 Blaw-Knox 11 104 11 
2.650 Carnegie M 3 % 3 
717 ColG & E. 6% .5% (6% 
25 Dev Oil... 13 13 13 
794 om Brew. Fon 6% 
130 » ¥ 7%, %% 
2,185 Ft “Pitt Br 2 2 2h 
170 Har-W % 17 17% 
265 KopG&C pf 73% 73. 73% 
1,058 Lone St G 5 4% 5% 
3,021 Mesta M.. 30 30% 
657 Pitts Br 3% 3 3% 
779 Do pf ... 25% 16% 25 
20 Pitts Forg. 2% 2 2% 
148 Pitts Pi Gi 50 47 60 
685 Pitts S&B 7 63 7 
100 Renner ... 1 1% «21 
50 Ruud Mfg. 8 81 Rly 
625 Un E&Fdy 39% 38% 39% 
2,950 Victor Br.1.00 .95 .95 
410 Wn Pub S 4 % 4 
304 West Air B 21 19 21% 
313 West E&M 37% 34% 37 
50 Elec Prod. Hi 2% 
285 Pitts St F 2% 2 2% 
UNLISTED. 
155 Am R&SS. 12% 11% 12% 
100 Am Roll M 18% 18% 18% 
343 AnacondaC 10 9% 10% 
109 AviationCor aig 3% 3% 
91 Cities Serv. : % 41% 
10 Com & So. 1% 1% 
73 Cont Oil... 18 16% 1814 
132 Curtis-W .. 2 2% 2% 
174Gen Elec.. 23 21% 22% 
314 Gen Motors 29 27%, 29 
12 — re G 
~~ = = 
209 sualen” “M 3% 3% 3% 
28 Par P cfs. 2 2 26 
74 Pennroad.. 1 1 1% 
671 a. R R. 1 18 1% 


189 Rad ale. 4 4 
Shep. ‘Steel... 11 1g 11 
93 Socony-Vac 12' 

261 Stan O N J 39 
321 United Cor. 3 
460 U S Steel.. 30 
84 Warner Br. 3 





Cincinnati 


: STOCKS. 
High. Low. Last 


71 Am Laund. 13% 
7 Baldwin 2% 
125 Churngold.. 4% 
6 City Ice&F. 22% 
55 Dow Drug. 8% 
274 Eagle Pich. 4 
40 Gibson Art. 20 20 
50 Kahns part ih 
77 Kroger .... 23% 
89 Procter&G. re 
305 Richardson 9% 8 
85 U 8 Play C 33 31 
30U S Pr&L. 4 4 
32 Do pf ... 11% 11% 
PUBLIC UTILITIES. 
626 Cinci G&EI. 88 84% 
78 Cin SB Tel 69% 69 
316 Cinci St Ry 2% 2% 
50 Cin U St ¥ 24 23 


Buffalo 


STOCKS. 
High. Low. Last. 
85% 85% 
18 18% 
3% 4% 
% 


30 B N&E (5) 85 
400 Dopf(1.60) 18 
376 Niag Hud.. 4% 
1,365 Simon Brew.. | 
BANK STOCKS. 
160 Liberty Bk. 10% 10 10 
235 M&T Trust. 16% 16 16 
40 Marine Mid 5% 5% 
INVESTMENT TRUSTS. 
50 Niag Share 3 24 2% 











5% | 


Detroit 
STOCKS 
Sales 
3,417 Auto City 
256 Baldwin, A 
25 Bohn 
374 Bower 
619 Briggs 
641 Burroughs 
773 Chrysier 5 
150 Capital City cera 7% 
500 Cont! Motors 1 


High. Low. 


100 Consol Paper 15% 
335 Deisel 93% 9% 
1,00C Det & Clev 25 2 
275 Det Edison 72 70 
110 Det Gray Iron 3% 3% 
370 Det Mich Stove 1 1 
490 Det Paper Prod. 10% 10% 
290 Eureka 115% 10% 
475 Ex-Cell-O 6% 6% 
710 Fed Truck 44%, 44 
110 Ford, A 27% 27% 
937 Gen Motors 28% 28 
519 Graham 1% 1% 
737 Hall Lamp 4% 4) 
18 Hiram Walker.. 27% 26% 
20 Hoskins : 264% 26% 
2,402 Houdaille, B 8% 714 
360 Hudson 7 Uy 
1,360 Kresge 20% 20 
5C€ Mich St Tube 45, 4% 
950 Mich Sugar | x | 


280 Motor Prod 
239 Motor Wheel 


Auto Fib 15 1 


1334 Packard 3% 3% | 
,171 Parke-Davis 37% 37 =| 
30 Parker Rust 60 59 
1,930 Reo Motors 3% 2%} 
650 Rickel 3% 3%) 
1,406 River Raisin 3 2% 
125 Square D, A 27% 27% 
100 DoB 14 14 
192 Scotten 22% 22% 
200 Stearns 8 8 
205 Timken 5% 5% 
25 Do pf 9814 9814 
2,422 Tivoli 25% 2% 
10 Truscon 3% «3% 
125 United Shirt 34% 3% 
125 Univ Cooler, A 3% 3% 
550 Do B 1% 1% 
589 Warner LA +4 
100 Whitman & Bar 25 2b 
100 Young 19% 19% 
UNLISTED 


300 Amer Raa 
77 Amer T & T 


114 Borden 21% 21% 
65 Borg-Warner 32%, 324% 
1,761 Com & South 1% te 
117 Consol Oil 7% 7 
162 Gen Foods 34 334% 
4,985 Hupp 1% “74 
165 Kelvinator 164% 154% 
151 Kennecott 17% 16% 
96 Kroger 24% 23% 
142 Nat! Dairy 144% 13 
457 N Y Central 5 13% 
130 Socony 12% 12% 
205 St Brands 154% 15 
Baltimore 
STOCKS 
Sales High.Low.Last. | 
300 AtiCst L of 
Con 20% 20% -20% 
240 Arundel 26 15% 15% 
100 BaltTube pf 30 30 30 
486 Blk&Deck 9% 8% 8% 
110 Do pf 28 2714 «228 
9Ch&Pot Tei 
Balt pf.119% 118% 1194 
12 Com Credit 
64% pf.112 111% 112 
40 Do 7% pf. 30% 30% 30% 
334 Cons G E L 
& P 61 59% 61 
5 Dod5%%pf.ill 111 111 
1 Do 6% pf.114% 114% 114% 
140 Do 5% pf.111 110 110% 
100 DavisonCh oy oy oe 
100 E Port Ric 
Sug pf ™% 
85 Fid&DepMd 45 
48 Fid&GuarF. 23% 
59 Finof Am,A 7% 
292 HoustOil pf 6 
60 Mfr Fin 1 
160 Deo pf 1% 
85 Do 2d pf 1b, 
20 Md Casual 1% 
100 Do pf 114 


58 Merch&Min 
or 


82 MtVerWood 
Mill pf.. 42 41 41 
55 Monon WPa 
Ps Txpf 15% 15% 15% 
565 N Amsterd 
Cas 7 6% 6% 
1 Ntl Mar Bk 28 28 28 
63 Penn W&Pr 61 60 60 
1,233 USFid&Gua 6% 6 6% 
1,100 Un Rys&E!.05 05 05 
5 WMd Dairy 
pf 85 85 85 
BONDS 
$1,000 At CstL of 
Con ctf 
of indebt 
00 100 100 
100 Balt City 
4s, 58. .108% 10814 108% 
600 Do 4s,’48, 
2d Wat.109 109 109 
1,000 Balt Sp Pt 
&Ch4s 
‘53, cfs. 11 11 11 
8,000 Md Elec Ry 
4s ,'57 
ctf 6% 6% 6% 
11,000 Un “Ry & El 
ist4s,'49 | 
ctf 11 10 1014 
2,000 Do 6s,’49 
ctf 10% 10% 10% 
5,000 Do fdg 5s 
36, ctf 45, sy sv 
4,000 W B&A RR 
5s,’41, cf 3 3 
1,000 Do 5s,’4i 3 3 3 
Milwaukee 
STOCKS 
Sales High. Low. Last 
25 Briggs-Strat 27 27 27 
50 Bucyrus-E. 5% 5% 5% 
100 Hecla Min. 6% %% 6% 
100 Out Mot, B % 44 % 


10 Wauk Mot. 40 40 








Boston 
STOCKS. 
| Sales. High.Low.Last 
! 25 Adams Exp 4% 4% 4% 
380 Am & Cont 7% 7 1% 
55 Am Pneu... .90 % .90 
| 30 Oo FE...» @ 4 4 
| 15 Ist pf. 14 14 14 
| 3,325 Am T & 7.104% 102 104% 
190 Am Woolen 6 5 6 
} 248 Do pf. 39% 37 39% 
| 50 Amoskeag 2 2 2 
639 Anaconda.. 1 9% 10% 
110 Avia Sec.. 5 5% 5% 
15 15 


4 BigelowSan_ 15 


107 Bos & Ib. 90 94 
621 Bos Elev... 62 60 61% 
35B &M pf.B 5 5 5% 
105 Do A &t.. 3 3% 3% 
269 DoC &st.. 5§ 4% 5% 

56 Do D 8t.. ™%, 8 
142 Do pr pf. 14 13 13% 
| 265 Bos Per Pr 11 10% 10% 
2,035 Bridgept B. 9 81 BY, 
125 Brown pf... 6% 5 6Y, 

54 Caluu&Hec. 3 3 


| 

| 2 3 

| 117 ChiJunc pf. a 109% 110 

| 269 yng Serv. * 1 

| % 3% 3% 


845 Cop Range 3 4 
200 East Bos Co 2 a6 2 


| 455 East Gas&F 3 2 2% 
| 591 Do pf.... 37 38% 
| 324 Do pr pf. be 58 591, 
| 15 E aonne R 7 80 
| 8 Do pf, 1 1% 
370 Eastern SS. 5% 4 4 
696 Edis El 111.120 115 119 
725 Emplyrs Gr 1% 14 14% 
257 Fst Nat St.. 46 47% 
100 Gen Gone zit 254% 25% 
2,205 Gen Elec. Esty 224, 
288 Do spec. it 114, 114, 
| 8 Gilchrist Co 34% 3% 3% 
| 120 Gillette Raz 15 14%, 15 
| 3,040 Helvetia .. .35 .30 .30 
| 197 Hyer Sylv. 33 32% 32% 
50 Int Hyd El 2 2% 
231 Kennecott... 164% 15% 16% 
| 30 Loew's ‘rn... 6 6 6 
345 MassUtilAs. 14% 1% 1% 
| 220 Mergenthal. 30 29 0 
| 107 Nash ...... 12% ti 12% 
| 377 N E Tel... 93 91 93 
| 101 New Riv pf 70 70 70 
395 NYNH&H 4% 3% 4% 
46 Old Col RR 60 58% 60 
72 Old Dom... .32 .32 .32 
105 Pac Mills... 134% 12 12% 
| 534 Penn RR... 19% 18 195% 
407 P C Pocah. 25 23% 25 
| 84 Prov&Wore 88 87% 88 
| 50 Quincy Min j% ¥ 1% 
75 ReeceButH. 14 13% 14 
621 Shawmut... 8 8 81 
| 296 Stone&Web. 4 3% 4% 
| 100 Suburb Elec f>) % 
| 150 Sullivan M. 12 12 12 
204 Swift ..... 16 15% 15% 
527 Torrington. 74 72% 13% 
| 158 Unit Drug. 10 9% 10% 
| 990 UnitedFruit 82% 81 821, 
210 Unit Fnd.. % ¢ 
1,690 Unit Sh M. 754% 72% 75 


1,102 U_ 8 Smelt. 104% 

} 140 Utah Apex. { 

2,120 Utah M&T.. 2 1% 2 

50 UtilHyd&R .15 .15 .15 

50 Vermont&M.120 

| 50 Venezuela-M 2 2 2 
30 Waldorf Sys 4% 

4 WalWtch pf 14 14 14 

| Do pr pf. 41 41 41 

170 Warren Br. 4% 


3% 4% 
| BONDS. 
| $50 Lib 3%s....101 101 101 
500 Do 4-4\4s, 
| call .... 100 100 
| 500 Do Ist 
44%s 101.12 101.12 * 8 
3,000 Amosk6s,'48 55 55 
| 1,000 Brown 54s, 
"46 .... 45 «45 45 
|} 6,000 Chi Junc 4s, 
} 40 ....103 103 103 
| 1,000 Pond i rei 
"35 -140 140 140 


dl Philadelphia 


| STOCKS. 

| Sales. High. Low. Last 
1,000 Algoma Con \% lg 6 

2,500 Do pf 

364 Am Stores. aaft 

292 Bell T P pf.120 


190 Budd (EG) 3% 3% 3% 
41 Do pf f 25% 25%, 
r, 


sy 
34'6 


700 Budd Wheel 3 3 
34 Camb Iron. 4 6iZ 46% 
125 Curtis Pub. 17 17% 17% 
2,665 Com & Sou 14 & 1% 

60 Horn&H,NY 24 24 24 
70 Horn&H,Ph. 26% 92 9614, 
145 Ins Co N A. 53% 53% 53% 

50 Lehigh Nav 7 6% 7 
Nat P & Lt 8% 6% 8% 
2,207 Penn R R.. 19 18 19% 
2,490 Pennr’d ctf 1 1% 1% 
521 Penn Salt.. 76 12% 75% 
1,214 Phil E P pf 33 324% 32% 


110 Phil Rap T 2% 2% 
199 Do pf 3% 
101 Phil El pf. “109 
250 Phila Trac. 14 14 1444 
30 Phila RC&I 2 2% «2 
300 Tonopah B. a A i 
900 Tonop Min. (s i's t's 


2,350 Unit Corp.. F 2 3% 
$58 Do pf .. 24%, 28 
$25 Urion Trac. 4 5 

14 Do ectf.. 4 4ln 

10,175 Un Gas im 12 11% 12% 

687 Do pf... 97 94% 96 
BONDS. 
$10,000 E1 & Peo 48 154% 14 14% 


11,000 Do 4s, a“ 14 14 14 
5,000 Peo P Ry 4s 25 25 
} 2,900 Ph El Ag 1137, 112 


Minneapolis— 
St. Paul 


UNLISTED STOCKS 
High. Low. Last 
13% 14 


Sales. 
295 Minn M&M 14 
BANK STOCKS. 





972 First Bank. 3¢ T% 8% 
178 No’w Banc. 3 3% 3% 
NOTES. 
| 1,500TCRTCS 
| div notes 60% 60 60 
UNLISTED STOCKS 
709 Tri-State T 
& Tpf.. 10% 10 10 
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Chicago Chicago Toronto Toronto | Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. a Seen. ae wovemnen. 
STOCKS. STOCKS STOCKS. STOCKS. ; : STOCKS. 
Sales High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last —_ . High. on Last. | — : High. Low. Last PF 
2 3 82% 83 | 30 Midid U pf ) % | 350 Abitibi 1.00 .95 .95| 1,275 Union Gas. 4% 4% 4% ‘ agamac . .07% 07 | 83, Wayside 18 16 .18 
20 py sheet rr rh 48 50 Modine . ivf 1912 19% | 10 Do pf. 5% 5% 5% 447 Unit Steel.. 2% 2% 2%4| 17,050 Barry-Holl 05i4 ‘Ss .05 3,770 Wright-H .9. 25 8.20 8.85 
10 Adams Mfg 15% 15% 15% | 50 Mohawk R. 1144 14 1%! 3.856B A Oil... 15 14% 15 1,705 H Walkers. 27% 26% 26% | 9.800 BaseMetals .65 . 64%| 7,200 Ymir 59 524 _55 
1.400 Allied Pr 17% 15% 17%) 10 Mont W,A.136 136 136. | 1,783 Beauharnois 4 2% 3%! 1,037 f 181% 17% 18%| 18, BEAR. .19% .16 .18% . ; C 
“sO Am FM pf 3 3 3 60 Moss Leath 16% 16 16% 1 Beatty B pf 86 86 86 655 West G (n) 35% 32% 33 1,375 Beattie 1.85 1.75 1.76 MINING DIVISION. To 
wo Am PS pf. 12% 11% 12 250 Nachm Sp 6 7 1,093 Bell Tel.. .126% 121 126 201 Do pf 110 110 8,250 Big Mo 41° 38 «40 | CURB I 
8,900 Armour rl 3% 3% 30 N Batt pf 22% 2214 22% 45 Brant C pf 29 28% 29 4 West Gr pf 99 95 99 27,711 Bobjo .... .25 .20 .25 ; 
Assd TU Spf %) =O %%} 250 Nat Gyps.. 74 7% 7% | 3-522 ya" 0 iO) | BANKS ti00 aad 230 S00 x08 | 41800 Aldermac . .11 .09% .09% rs 
A “a ¢ d ( “ .. ¥ ; . 8.08 | . . — 272 
" i Do $7 pt. » & wt aoe es Laem w o7td 27 500 BC Pw. A 241 232-233 140 Canada ... 57 56% 56%| 25500 ge 17 5,300 Cent Man. .05 04% .05 
2,350 Autom Pr Thy * 100 Nat-Stand.. 27% 2742 27% | 2 "2 39 C oa 100 Coast Cop.1.75 1.75 1.75 
100 Bal & K pf. 95 95 95 350 Nob-Sparks 1414 144% 141 5 Do B ... 2% 2% 2%] 39 Commerce .151 149 150 | 3,350 Buff Ank.2.75 2.55 2.65 |  395Dalhous 0. 24 20 20 
75 dix Av. 13% 13 13%| 200 No s. 3% 34 3 185 Build Prod 28 26% 26% 74 Dominion ..185 181 181 4,420 Bunk H E .05% .05 .05% | 00 East C: ie _ 
. aa oe hoff B Ww 31 rth | fae do ° Pe Pe “ie Fr eg | 384 Burt, F N. 30% 30 30 | 90 Imperial 200 195 200 | 21,115Can Malar .63 .60 6114 oe oat Crest. .07 07 0% Ac 
1,450 Bergho 4 3% 300 No , 2 5g 384 , ‘ 2 14 Montreal _..191 191 191 | A ‘oa? | (4 ome Oil 58 58 58 n 
60 Binks Mig. i% lig 1 350 No W En ™ 7 7% | 9,166Can Pack.. 51 5 50% 67 Ping 8 600 Cariboo G.1.30 1.20 1.20 | 3'900 Hud Bay.13.50 13.00 13.59 
6.95 :-W 33. 31% 32% | 5 J 4a aye «4 35 Do pf ...113% 112% 113 | NovaScotia 287 280 287 13,276 Cas-Treth. .72 671% .72 F “tga Io 
On DS, ple 110% 109it 109%4 | seo No et Ha 3 3% 312) 240Can Bread. 2% 2% 24) Ce ee Bete | eee cee Es... 28 “138 | 215: 000 ig tw osm on ot 
100 Brack&Sons 13% 13% 13% 50 Parker Pen 15 15 15 39 DoA pf.. 70 664% 68 oe +26 . 3 | oan” = —— Res..1.75 1.70 1.70 65,500 Lebel Oro. .07% .06% .06: : 
100 Bruce & L Prd 5% 34 100 Penn G&E. 9% 9% 9% 50 Do B pf. 20 20 20 LOAN AND TRUST 281 283 Glerieye eee rj > Sy 500 Nordon 05 05.05 
10 Bunte Bros. 6% 64, 6% 1,000 Peop GL&C 23% 21% 23% 666 Can Cem. 6% 6 6% | 10 Can Perm..145 45 145 sees . 8 9,35 - . o> . 
2,200 Butler Bros 7° 6% 6% | "350 Per fect. Cir. 30% 39% 39% 30 Do pf .-. 54 51 54 SHurenaeric, 98 98 OR 11,500 ee te ee ate ase Pend Gee. as" as es 
250 Castle(AM). 2 27™ <= s Wint. 1 1 1 15 Can Cann 5 £ ° ¢ 
wy Cent Cold § 12% 12K, 12% igo Prima “Co.. 3% 3% 3%| 25 Do ist pf 91 90% 91 Se oe ee SS 1,290 Dome M .39.50 37.00 38.00 29,030 Stadacona. :24% :20 231 
1,160 Cen I PS pf 251% 21% 25% 800 Public Sve. 2644 23% 26 | 135 Do 2d pf. 8% 8 5 Tor Mtge..120 120 120 | 690 Eldorado .1.30 1.20 1.30 IN 
100 Cen I) S pf 7% 7, 7%) 1,850 Do nm p.. 27 23% 26%| 1,810Cdn C&Fdy 8 7 070 Falconbr | .3.75 3.55 3.65 Cleveland : t 
520Cen InP pf10 9 10 ‘2990 Do 6% pf 81 80 S81 | 243 Dopf... 15 13% 15 CURB EXCHANGE. 29,244 God’s Lakel.38 1.25 1.38 Fi c 
20 Cen& SWU %& % , 19 Do 7% pf91 91 91 105 Can Dredg. 21% 20 21% | ae Saees oa a 21 | STOCKS Z 
610 pf ani ait 95 2 190 Quaker O. .129% 128% 128% | 71CdnGEpf 61 60 60% 25 Beath&Son. 3 3 3 5,000 yen aac ia oe ea ‘oat | Sales High. Low. Las Cc 
1,229 Do pl pf.. 25% 2 25 10 Do pf 140 140 14 1,124 Can I A 81 8 87 i ; ¥ : 2, A . -0414 .04'4 [ oo 
130 Chain Belt. 221g 22° 224 ee Raptle’ vic 1% 1% 1%) 48 Cen Loco. Sh me oe] | Mee Mato f 28,248 Granada G .35 28 32) | © 999 Allen Indus 15 13% 15 
30 NW 3% 2% 3! ‘ gi 1 i 5 * 208 uu pf ......100 100 100 | 5,000 Grandoro . .08% .07% .07% |  167City Ice&F 22% 22% 221 
1,050 Chi & 1 : ‘4 4 100 Reliance M 9% 9% 9% 125 Can Oil 12% 12 12% | 2,826 Brew Corp. 3% 3 31 4 . oa “72 4 22% 
10 Cherry Bur. 21% ae ie 650 Ryerson .. 27 25% 27 | 5,704C PR..... 10% 9% 9%| °'314 Do pf... 16% 16% 16% | Ja" 025 Gunnar “oles % i 203 ClevRail fi a5 1” 143% TC 
m0 € Co 12 g Le * > , " | i 7 5, = = = | r J 65 | evRail c 55 5 55 
UG gt ast | SL EML S,  G.) ocean Mt ae Gh) Speen ae Ub oe ore | “tesserae <i we oe te | | MB iy Wom ¢ 
270 Chi El M,A 16% 14 16% 60 Sw G&E pf 6544 65. 65 75 Conduits am #2) SS ees ee Sr | fe Holling ©.i7:00 16.59 16.65 | 10CliffsC vtec 5 5 5 
100 Chi Flex Sh 16 15% 15% 20 Sw L&P pf 30% 30% 301 730 Cons Baks. 134 13 134 85 Gaattaneuns ig 1 % if j 9,075 Howey G.. .90 86 .86 | 100 Corr Mc& v 9% oy 9% Re 
4,800 Chi Mail Or 18tg 17%, 18% 150 Std Dredg. 1% 1 #1) 162 Con Smelt..131% 128 131 - 40 Corrugat~d 2 72 7,340 J M Consol .15 14 14% | = Dow € non-v. 9 9 9 Ca 
Gra chi Yevcab 10% 10” 19%) Soo Bo pe: He 34 He | Ian Consum cian ttny inp | kono. 58 so, se | BUCS fp 98 tod) akaw Wop e* Ns MG S 
Hs es 5 ; 3 } 50S ¥ 4%, | 32: 5 4, 9 70% > F mt , * << “os 
Cee Ame, | eo eee 150 anit 1518 | fae Devoe. sesh tes 100” | eee Dom eee 156 18 ii | 11,900 Kirk Lake. 8 46 47 =) 100 Enam iPro? 7 Ti 
2,550 Comwth Ed 65% iy 6514 | 4,500 Swift 1644 15% 16° | 5 Crows Nest 26 26 26 2.190 Dom Tar. 5% 4% 4% | ogre bamea C.. .05 04% 05 | 28) Malle Bros. 13” 327 aa” Ge 
“0 Consumers ‘a 1.750 Swift Int.. 34% 33% 34 | ‘ . | : me 5 5 | ong 50 5. : eer Nu 
2,409 Cord Corp.. 2 2% 2% "30 Thomps JR 5% reg 5%, | 1:120Do S&aCc.B 4% 4 fon aa. . a 4 = 25,857 Macassa .223 210 221 | 190 Ha MA pf.104%5 104 104% Du 
300 Crane Co 9% 3 9% | 100 Util & Ind % 1 | 870 Dom Strs.. 9% 85 8% wate : 2 +45 | 23,200 Maple L. 07% .06% .07% 250 Har-Seyb-P 2% 2% 2% 
120 Do pf 90 8514 90 10 Do pf a oes East S& Pr ss 8 3 100 HamBridge 1. os? gsi? | 26.000 McK R 1.1.28 1.18 1.25 244 Interlake S. 21. 21. 21 Bo 
110 Dexter Co.. 5% 5 5%| 1,050 Vorter Cup 17% 17% 17%] , off Economic I 1th It 1th 241 Honey’ Dew 36 38 ~98| 70.700 McMillan . .23 16% -20 Sinn e 2 8B 8 
20 Eddy Pap.. 15. 14% 15 350 Do A 34 339% 33% | Bhs rerd: AL ost? af” ontf| 5155 Impl Oil .. 16% 16 16%| 84° 650 McVitt-Gr. 19 .15 -19 | 150 Mohawk R ty ." = = 
(00 El Househid 14% 14% 14% | 1,550 Walgreen . 30% 27% 30) | "30 Frost 3° 3 3" 50 Int Met Ind 5 4% 5 | 5 200 SeWatter ¥: $1 . Fs ' - | 442 Nat C es £11457 144 145” 
50 Elgin N Wa 16 16 16 320 Waukes M. 41%, 40 41% | yf Apseeey § a | a ‘ 4 y ar p 5 
oe Fitesim-Cn, 11% 10lg 10% 850 Williams O 3% 2% 3% 156 Goody pf...116 114% 116 | 4 ase me Hf 4 si 32,700 Midwal O.. 36 .27  .29% a Tile.. 1% 1% 1% 
150 GenCandy,A 8% § s 150 Wis Banks. 2% 2% 24| 1.284Gyps& Ala 64 5% 6% "12 Langleys pf esi? as” a5” 3,130 Mining Cp.1.00 .90 1.00 Nestle-L M 4 i, 4% 
750 Gen Hsehid. 4% 4% 4% 100 Zenith Rad 1% 1% 1% 285 Hard Carp. 3% 2% 3 660 McColl-Fr't 14 13% 13%) into .... .16% .16% .16% | Br B. 20% 19% 20% 
339 Godch & A. 17% 17 1% a | 395 Hinde & Da 10% 10 10 7 . a ac 300 Model Oils 124 24. «24 115 Pat-Sargent 20 19 19 
0 G & ‘ " . + ne ce I | 5 Selby Shoe. : 
sep Greyhound. 30%, 25 30) SO CUS Bee osu | sce ee ee oe 505 Nat Brew... 32% 32% 32%| 1,410 Nipissing .2.25 2.12 2.25 ae Eee Se BE d 
800 Gt Lk Dred 18% 158 18% | 15.000  & OF 2 2 oe 2 ee : “aa “an 150 Nat Stl Car 17144 16 17% | 9,108 Noranda 36.50 34.50 36.25 | aa 9 Re 
tuo Hall Print am. yu, | 15. Do 5s, °27 } 100 Int Util, A 1.75 1.60 1.75 600 N 2 2 2'300 North C 24 23. «C@d' pf AA..112 110% 112 
See se” 6 etfs 70% 70% 701, | 60 Kelvinator... 7 7 . o Star pf 3.05 3.05 3.05 _ 2,300 Nor an .24 .21  .23 30S MACorp 9% 91, 9y% Ot 
w) Hart-C pf... 9 ‘ 5.00 3al S ’ 20 Ont Silknit. 11 10% 11 59,925 Paymaster. .19% .17 .19% | > ” 4 
> 6,000 La Sal S Bid | I 7 7 4 2 10 Thomps Pr 14% x ¥ 
700 Houd-Her.B 8% 7% 8% | a Sal S Bid — 10 L of Wd pf 97% 97% 975% t O'2 31:375 Pi 8 ‘ 20mMP r 14% 14% 14% 
i, 70 us , > i? = 54s, '58.. 30% 28 30% 8 Laura Sec.. 62 62 62 5 Do pf ... 85 85 85 ckle Cr..2.85 2.70 2.85 20 Trum Ci pf 95 95 95 
Wil Brick... 5% Sig die 590)"1. - a 15 Pwr Corp.. 7% 7% 7 3,030 Pion Gold10.35 9.75 10.35 20 Weinb Derg 1445 141 — 
100 Ind Pn Tool 35 35 35 . 1,539 Loblaw, A. 18% 1814 18% fr ont | 131869 P 0 Weinb Derg 14% 14% Re 
$0 In , CURB EXCHANGE 610 Do B 18 17% 18 125 Prairie Cit remier .-1.65 1.6) 1.65 37 You S&T pf 40° 40° 40 
50 Int P $6 pf 8 6% 8 te 50 M Aye Ee He 5 Oil .... 1.00 .90 1.00] 3.380 Prosp Air.2. 4 2.15 2.20 tes n 
119 Do $7 pf.. 135 10% 13% | 650 ABC Brew .75 .50 .50 | - ap LG pf : * : 75 R Simpson 3.650 O’Brien .. 52 52 | Bi 
100 bron Fire.. 14% 14 1444 | 265 DickB&@QB 3% 3% 3% 100 Maple Leaf .65 65 65 pf 6% 6 6 2.100 Read Auth r “67 «(167 Ne O 1 s 
350 Jefferson ©. 21% 21 21% | 1.950 EngesserBr i i ha 100 Do pf 2 2 2 675R Majestic. 100° 105 105 | 9825 Reno Gold.1.47 1.38 1.43 | w rieans 
Be , oa" | & 8 3,020 M H 4 41 } 
179 Kalamaz St 22% 21g 22, 100 Equity Cor 1% 1% 1i| %920 — - 3 % a a” 60 Shawinigan 16 15% 15% | 18,800 Roche L L .08 .07_ .08 LISTED STOCKS 
70? Katz Drug 35i_ 34%, 35% | 300 Fonten Br .38 35 38° | =. M march p 7 . mt 135 Stand Pav. 90 85 85 | 767 Royalite .20.00 19.00 20.00 F j Cc 
20 Kellogg 8 pf 18 1T\2 18) | 495 P Fox Br 4% 4 i 4 oore one 5 \% m % R. 20 Supersilk .. 2% 2% 2%) 38,387 San Anton.3.92 3.35 3.70 Sales. High. Low. Last 
800 Kn-Rd T&L, 5 4a 4% | 300 F Fehr Br 37 .36 .37 | 0 Do A.....129%% 128 129% 10 Do pf ...65 65 65 13,000 Sarnia .... .06 .03 .06 | 1DH Holmes 60 60 60 
250 Keystone St 24 23%, 24 50 Gipps Br.. 60 (60 60 am § = 395 Sup PetOrd 24 22% 24 6,550 Sheep Crk.1.15 1.03 1.15 | LISTED BONDS Bil 
10) )=6—(Do of 95 93 93 400 Heidelbg B _85 a0 so | 30 Nat Sew, A 18% 18 1 20 Super Peta, 39,825 Sherritt .. .64 .50 64 Leauge NDS 
900 Kingsbury B 1% 1% 1%) 746 Heilman Br 5% Ry se | 195 Nat Groc 5% 5 5% "111% 111% 111% | 15.975 Siscoe ....2.95 2.91 2.93 $7,000 N O City & In 
10 Lawbk6% pf 28 28 28 | 7010 Art Ind. 11 iG lig 1 Do pf ...123 123 123 | 100 Tor Elevat. 36 3542 3510 | 15550 So Am G..3.90 3.80 3.80 | sake 55 87% 87% 87% U. 
10 La Salle Ext % 2 .'2| 1.315 Minneap Br 1% 1% 14 | 93 Ont Eq Life 7 6 7 | 94 o pf 112% 111 111 | 6000So Tiblem. .10 .09 .09 1,000 La St 4168 E 
3.100 Lib-McN&L TH $i 7 | "332 Muessel Br 90° 90° 99° | '45 Orange Cr i 60 U nt Fuel i 16,500 St Anth... .23 .20 .20 1936 100% 100% 10014 4 T 
50 Lincoln Pro Vx 1% 1 700 Pad Coop.. 66 51 .66 ee a Fi a? nity 7 16% 17 | 4,705 Sud Basin.1.45 1.25 1.40 100 Liberty 44s a 
600 Lion Ol! R 6% Sh o% 300 Sterling Br 3% 3%  3' 720 Page Hers. 81% 79% 81% | 25 W'kervilleBr 3% 3% 3%| ,3,300Sud Cont. .08 .07% .07% called ..101 101 101 
700 Louch Cor, 20% 28i¢ 201 1,800 Willys-O.. 12 10° .10 239 Pressed Mi. 10 er 10 50 WaterlooMf 114 1% 1%¢| 20,083 Sullivan .. .67  .63 CURB STOCKS 
700 Lyne 0 ye 28 69% ° 23¢ SS . I “| 13,650 Sylvanite .2.39 2.30 2/33 1,647 Jeff L Oil. 3% 3 31 Ot! 
100 Manh Dear % Ly ‘y BOARD OF TRADE 15 Porto R pf 89 88% 881g | MINING DIVISION 11,470 Teck-H 4.25 4.10 4.25 — : = oat 
500 Mars Field. 7% 7 7% : 60 Rivers, A.. 28 271 28 pea ties — 1.300 Texas Can .66 .66 100 wo a 5% 5h 5h 
oO MeGraw Ei 16% 16 16% 475 Allied Mills 14 13% 13% 18 Russell pf. 88 88 88 3,700 Acme Oil. .22% .21% .22%| 31190 Toburn 1.20 115. 1.15 ater tat um am ie 
200 McWill Dre 29% 29% 29% 450 Cent Br, A 2% 2% 2l5 50 Simpson, B 6 6 6 2,600 Ajax Oil.. .85 85 .85 22,300 Towagmac .28 23 261 3 TCR po, Du 
300 Merch@M, A 2% 2 2ip 820Ei Br & S 7 5% 71 85 Do pf... 7 75 75 1,060 Alb Pacific 09 09 09 | ‘100 Treadwell. |20 20 20° eer. se Ss. Ss F. 
00 Mickelberrys % % ‘%s 503 HamMfg,A 74% 7 7% | 1,295 Stl of Can. 45% 43% 45 19,800 Algoma .. .05% .04% .05 | 1,700 Vanson ... .25  .25 .25 SS oe ee tom Un 
100 Mid WU $6 150 Nort Br pf. i 1% 1% 76 Do p 42% 41% 41% | 21 Anglo-Hur 3.81 "3.75 "3.75 | 13,025 Ventures. (92 90 ‘91 CURB BONDS. Ba 
pt A %* % %! 3 Sundstnd M 3 3 3 25 Tip Top ‘pt 96% 95° 96i%| 3,700 Ashley. 15.16 1,165 Waite Am. .67 .60 .65 $100 Cons El 5s.100 100 100 All 
Petrotewn Problems: Marketing “Abuses” and “3° rn re ne mn tee cme a. aallen below Fe 
. price war in Camden, N. J., for instance, of at least two cents a gallon below a. 
Other Causes of Price Wars when gasoline was being sold for less prices posted by the orthodox type of ec 
than 6 cents a gallon without tax, many dealer situated more convenient to ~ 


dealers were enjoying a margin of 3 neighborhood and transient trade. Fig- 





Continued from Page 549 ual diminution of the sales per outlet : . 2 ; . t 
“re , . in spite of the increase in total con- cents er 50 per cent of the selling price. ures recently published by the Cole sub- z 
a finished product ready to ~ used as sumption At the same time in New York City committee of the House Committee on c 
motor fuel. Except for blending or ‘ , ie oe” alee ; in oad é lai cea’ : a oe 
ag yen sealoe ted br Not so generally recognized but of where price: were normal (13 cents a_ Interstate and Foreign Commerce indi a 
e . : “eS — "es a - ‘ _ = « s . i Ler > ar 4 
Sept ec th freight, handling and ros somewhat greater consequence has been gallon) dealers were receiving a 4-cent cute that such non-integrated marketer: pn 
: we ent e ‘ble nas . neies the practice by major companies of sup- margin equivalent to less than 31 per increased their percentage of the total Su 
age. erever possible, haulage is car- plying independents with a competitive cent of the selling price. Needless to say, gasoline sold from 5.23 per cent in 1930 Ree 
ried on by barge or pipe line because of : pica 4 . 7 nec teeemenen te eaten : 1. : i 933 ‘ S 
their e “elbscor. Low yen in relation to &tade of gasoline at prices which en- With the heavy increase in sales resulting 7.36 per coms Paah 1983, but that these « 
ge ee peng ‘ : courage price cutting and much-discussed from low prices, Camden dealers were not _Sales declined to 7.23 per cent in the first Ra 
rail freight. The use of tank trucks enasiion “ware.” injured by the “war” and could hardly six months of 1934. This trend is consis- P 
and trailers for intermediate and short _— — aii sa ‘ i > yw of c — n 
hauls is increasing rapidly and will un- The second point of differentiation be- pe sage expected to” take steps to ps igs oe ; wee " a = 
doubtedly continue to increase particu tween the marketing of oil and the mar- = ilize prices. It is this form of sub- return to hig er priced advertisec pro - } 
larl f 1 il rat i keting of other products is the price sidy, moreover, that was probably instru- ucts as purchasing power increases. rhe _ 
arly if rail rates are increased. wiles an 3 ee _ Me eBay B ; ste i Pa t 
For the purpose of carrying out this ‘“tructure together with margins and dis- —— t lak ae ee ie yh a nee gto 
: é ’ b “OW > ste 2 . Ss ¢ ¥ > é rel to S- 
+i . Seneca ’ counts. Whereas the prices and markups grows of retail outlets, the number of - Po Se SEY We Ee anges : 
function of distribution the major com which now exceeds 200,000 sion. 4 
sanien wee as many a0 four different of most other products are computed pate imeastens Hoceabe —e Various marketing “abuses” such as Dp 
. an acie raaenline ‘aoe ( ‘ abuses s s ‘ 
trade channels: (1) jobbers marketing ©" @ percentage basis, gasoline prices atu “e : : he roleum selli Lalas: th cll saath ie i Bo 
‘wate brands, (2) franchised distrib. and discounts are computed on an ab- marketing is the recent development of Selling below the posted price by means | Ne 
ainde (3) dealers, sgn inate solute basis (cost plus x cents, &c.) track -side stations which correspond 0f rebates have always characterized the cl 
ors: 3 saiers, ¢ c any- — . - _ . “ m ’ ”» s P ; stroleum i strv 
med service sts J » mel To illustrate: A “normal” price is said roughly to the “super market” in the marketing end of the petroleum industry Rt 
owned service stations. Up to this point P retail food business. In b ases and have been blamed for many price ~ 
the marketing of gasoline resembles ‘© exist when the retail selling price t lect toes ess aoth eg rad : _—— St 
closely the marketing of other staples (less posted taxes) is 6 to 6% cents a ps en prance vr hy gic of —_ i 2 
. ° . 5 yns y " > ‘ - ae 
such as food and clothing. The first gallon above the tank-car price at point teenie. % a — eae — FINANCIAL NOTES Da 
point of differentiation appears in the of destination. Of this margin the dis- Se eee rg papers oe SS. eee. See | 0 
: ; : - pay : ‘aa ‘ are available. After erecting a small bulk York, are distributing their monthly circu- : = 
oil industry’s policy of employing the tributer or jobber gets 2 or 2% cents a Sunes commaitad tee uf li hi lar, ‘‘New Jersey Municipal Bond Quotes.” y 
liffere trade channels in the same gallon to cover his storage and truckin ©P —_ y pipe line to his ser- The National Surety Corporation, 4 Al- 
different ade a g g eine etait h 1 eaiat b St. New ¥ P 
geographic territory with the same costs, while the service station operator . — om, The gues a marketer is in pone ll cuunaee te Gumbeak teste ates 
branded product. The most generally receives 4 or 4% cents a gallon to cover a position to purchase in tank car lots ponds covering investment banking houses > 
recognized example of this policy is the his costs. No matter how far the retail (8,000 to 10,000 gallons) at the tank car “coke Pa Co., 41 Broad St., New Bi 
. A . hi 3 “ . & ° r a ot., NeW ‘ 
operation of company-owned outlets in selling price drops, however, the service Price which, as noted above, is usually York have prepared an analysis of the { > 
direct competition with dealers handling ‘station operator and the distributer are 6 cents below retail selling prices. oe. a oh eee and the # 
: - ‘ r r 10 ailwa ympanies. n 
the same brand. In addition to incurring protected in that they can buy their prod- By saving the cost of truck delivery, James Talcott, Inc., 225 Fourth Avenue, ot 
the ill-will of their retailers, marketers ict at a price below the retail selling sales personnel and advertising, the oo eee an — appointed a for ne 
F - : : re , » 2 : oulevar ove orporation, New York 
have assisted in bringing about a grad- price. In other words, they are guaran-  track-side retailer is able to offer a pri- City. sennealindienpene pt ype oles =o ot 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Milliens of dollars) 

















LOANS— -—— All Reporting—— ————Ch wat Ror. 4, Koi New Yerk City— 
On securities: Apr. 3, Mar. PY. Ane. 4, Apr. 3, — Apr. 4, Apr. 10, Apr. 3, Apr. 11, 
To brokers & seekers: 1935. 1935. 1934. 1935. 935. 1934. 1935. 1935. 1934. 
In New York.. $720 $740 $868 $27 oi $13 $578 $576 $794 
Outside New York.. 170 188 161 31 46 41 54 55 48 
. aaa 2,084 2,100 2,540 180 179 227 776 781 914 
TE ih ketekdde monies $2,974 $3,028 $3,569 $238 $252 $281 $1,408 $1,412 $1,756 
Acceptances and com- 
mercial paper ...... 436 429 { 47 48 +] 218 227 1 
Loans on real estate. 966 967 17 17 q 130 130 q 
ke 3,233 3,185 1 234 234 f 1,235 1,235 
TE ekntcdekicns . $4,635 $4,581 $4,668 $298 $299 $296 $1,583 $1,592 $1,675 
Total all loans.... $7,609 $7,609 $8,237 $536 $551 $577 $2,991 $3,004 $3,431 
INVESTMENTS— 


U.S.Govt. obligations $7,280 $7,281 $6,175 Suse" «$750 $468 $3,310 $3,290 $2,804 
Oblig’ns | uar- 














anteea by U. .Gov. 702 681 t 78 78 t 275 279 t 

Other securities. .... 2,918 2,892 3,096 223 220 289 ~#8= 11,059 1,088 1,170 

Total investments.$10,900 $10,854 $9,271 $985 $1,(48 $757 $4,644 $4,657 $3,974 
TOTAL LOANS 


INVESTMENTS : P 518, 509 $18,463 $17,508 $1,521 $1,599 $1,334 $7,635 $7,661 $7,405 
Reserve with F.R.Bk. $3,047 $3,174 $2,531 $336 $331 $343 $1,576 $1,530 a 
49 





Cash in vault......... 270 282 239 35 35 40 52 

Net demand deposits. 14,087 14,150 11,921 1,308 1,384 1,138 6,965 6,964 5,989 
Time deposits ........ 4,476 4,466 4,408 386 386 343 629 624 696 
Gevernment spouts. 1,016 1,016 1,358 42 41 50 527 527 713 
Due from banks.. 1,732 1,749 1,578 174 176 190 64 65 82 
Due to banks.. 4,285 4, - 3,578 490 496 375 =: 11,829 836 1,581 
Borrowed fromF.R.Bk. bxe 1 ee eos 


8 
WNot available. tIncludea in “other Securities.” 


Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks -—N. Y. Federai Res. Bank— 
: Apr. 10, Apr. 3, Apr. 11, Apr. 10, ~~. 3, Apr. 11, 
ASSETS. 935. 1935. 934. F935. 935. 934. 
Gold certificates ° hand a 
due from U. S. Treasury. 7 55,592,922 $5, ~. 721 $4,386,837 $2,173,669 $2, 181, 903 $1,291,022 
ey Ae fund—F. R. notes 17,067 7,62: 32, 2,685 
ED es. bncds-cpnswadeanas 237,245 236 131 225,771 70, '870 69° 343 58,344 


ri Rae bs. STE $5,847,134 $5,847,477 $4,645,596 $2,246,191 $2,252,898 $1,352,051 


RE ae hy senaee aaa 8,362 aieutes un eee 2,401 
Bills “discounted 











Secured by 0 8S. Govt. obli- 

—, irect and/or fully 
EE bd saan a week 2,818 3,406 9,276 1,683 1,479 5,474 
er bills discounted...... 3.201 2,985 33,975 2,382 2,165 14,416 
Total bills discounted..... $6,019 $6,391 $43,251 $4,065 $3,644 $19,890 
Bills ponent in open ae. 5,307 5,3C4 17,059 2,032 2,029 2,431 
Industrial advances ........ 21,256 21,073 aaa 1,850 Se eee 

U. S. Government securities: 

Bonds EELS AE 384,105 392,493 431,225 131,324 136,433 159,113 
eee 1,488,666 1,492,666 1,179,906 445,848 446,960 376,271 
Gertitientes, -* | ee 557,660 545,660 820,848 162,146 155,925 251,371 





Total U. S. Govt. securities $2,430,421 $2,430,819 $2,431,979 $739,318 $739,318 $786,755 
IIE accccndaduiets - +20 caaee M6 «eaasay =! pean 53 


Total bills and securities.. $2,463,013 $2,468,507 $2,492,851 $747,265 $746,893 $809,129 
700 3,1 7 279 














Due — foreign banks...... ° 27 1,193 
F. R. notes of other banks... 15,933 15, 3 17,340 4,471 4,083 5,758 
Uncollected items ............ 434,605 471,759 418,780 105,346 112,156 109,835 
OE Ss 49,615 49, 533 52,556 11,723 11,658 11,434 
All other aapets........ccccccee 44,019 43,016 122,327 30,671 29,861 55,530 
I oct onn dares $8,855,019 $8,891,387 $7,760,942 $3,145,944 $3,157,828 $2,347,331 
LIABILITIES. 
Federal Reserve notes in ac- : 
tual circulation ............ $3,169,329 $3,174,531 $3,025,812 $661,628 $669,376 $623,476 
Federal Reserve Bank note 
circulation—net .......... Oe to en ee | rrr? ere re 44,747 
De ts: 
ember bank — reserve ac- 
SRS errr 4,286,830 4,192,954 3,560,025 1,858,517 1,828,553 1,365,480 
U. S. Treasurer—gen. acct.. 393,068 473,679 29,395 243,413 272,925 5,C97 
i... .. errr 17,817 17,360 4,623 6,978 6,521 612 
CEG GPOIIED: 60 oc cccccccese 206,422 213,075 143,705 147,647 148,108 32,637 
>, ee $4,904,137 $4,897,068 $3,737,748 $2,256,555 $2,256,107 $1,403,826 
Deferred availability items.. 435,255 474,539 422,619 104,806 109,918 109,738 
Capital paid I... ....cccceee 146,966 146,953 146,389 59,581 59,575 59,700 
Surplus (Section 7)........... 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 14,820 Pe 1,778 ee 8 6=—s eae 
Reserve for contingencies.... 30,805 3C,805 22,529 7,501 7,501 4,737 
All other liabilities........... 8,814 7,789 179,126 4,131 3,609 55,890 

Tatas Meihes ...6652+40 $8,855,019 $8,891,387 $7,760,942 $3,145,944 $3,157,828 $2,347,331 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. . 72.4% 72.4% 68.7% 77.0% 77.0% 66.7% 
Contingent liability on bills 

purchased for foreign corre- 





spondents earesvceensns oeass $48 $70 $4,669 $2 $25 $1,440 
mmitm make indus- 
py r-  eebreres 16,315 16,252 5X 6,238 6,238 ...... 





Comparative Statement of Federal Reserve Banks 










































































Condition Ao 10, 1935. 
Total Total Bills otal U. S. F.R.Notes Due Mem'rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 

i A $446,846, $235,000 $157,679,000 $268,960,000 $283,119,.000 76.1 
PE i oscoseewe 2,246, 191,000 4,065,000 739,318,000 661,628,000 1,858,517,000 77.0 
Philadelphia ........ 323 ‘ 502,000 167,120,000 236,497,000 215,705,000 68.5 
Cleveland ........... 459,040, 118,000 213,024, 314;307,000 302,092,000 70.4 
Richmond .......... 201,215. 264,000 113,563, 00 155,269,000 137,550,000 64.7 
dy ined eae 130,377,000 201,000 94,224,000 126,819,000 84,259,000 59.7 
DEED 6 0cco060.00«a 1,087, 185,000 12,000 389,843, 791,285, ,000 631,390,000 75.4 
i MA a. 5:0.2:0:0.9:0:0:59 176,922, 23,000 108,200,000 139,516 120,561,000 63.6 
Minneapolis ......... 144,590,000 22,000 70,810,000 104,051, 97,254,000 68.4 
Ronens City.. .. 200,249, ; 106,844,000 119,512,¢ 173,217,000 65.7 
ars 102,321,000 368, pond 76,475,000 47,179,000 114,852,000 659.4 
my Francisco. . 328,632,000 193,331 204/306, 000 268,314,000 64.9 

*Ratio total reserves to deposit oan i R. note liabilities combined. 





Reichsbank 
(Thousands of Reichsmarks) 
*Apr.7, *Mar.30, tMar. 23, tMar.15, +Mar.7, tApr. 7, 


935. 1935. 1935. 1935. 1935. 934. 
Gold coin and bullion.......... “ne 80,824 80,595 80,486 80,173 230,698 
Reserve in foreign currencies. 4,307 4,250 4,414 4,434 4,528 9,962 
Bills of exchange and checks. "3,595,103 3,796,256 3,304,109 3,476,827 3,665,798 2,951,627 
Silver and other coins......... 106,930 90,901 187,534 158,210 138,476 229,238 
Notes on other banks.......... 9,772 4,151 15,009 11,749 8,430 9,039 
a coc cctshbeaneeoenhet 48,558 66,027 57,098 64,010 63,244 70,812 
NY so scans ssn atin skas 738,873 756,628 754,786 761,105 762,476 689,382 
IE 5 <'n's'g wonowxecnwnmicd ‘ 605, 603, 588,063 ,935 535,077 
Notes in circulation............ 3,528,874 3,663,807 3,295,582 3,402,565 3,489,279 3,475,039 
maturing obligations.... 843,373 926,485 897/357 502, 





Other ,056 
Other liabilities 211,896 209,046 188,754 206,860 8,177 a 


nk rate % 4% 4% 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 































































(Thousands) 
No. of — Twee ~ Ended — 
Centres Apr. 3, Pr. 27, Apr. 4, 
Seteral Reserve District. Included 1935. merit 1934. 
.~Ros SERCO EY ye eee ; 17 $460,680 $373,997 $440,881 
2—New York............ Speer ; 15 4,382,719 3,411,331 3,860,204 
3 Philadelphia Senashess oS ae 18 428,781 338,977 392,476 
4—Cleveland .............6. a ‘ ‘ 25 479,650 400,565 412,516 
Ore aia 23 bP Ba 202,504 222,869 
ER EI rer , 26 177,114 176,448 
er ne 39 1, tt 903 1,033,909 998,997 
6 inka dwanec bie dkekee ; 16 202,221 186,698 191,888 
9—Minneapolis ................. 17 126,256 107,626 109,607 
10—Bansas City............... —_ 28 227,161 197,833 200,244 
ER Rang vos 4-54 46 66 Cedex be ; 18 146,653 140,003 126,523 
i2—San Francisco................ - 28 549,361 507,890 491,443 
Se eee ae eee 270 $8, 667, 695 $7,078,447 $7, 624, 096 
4 een ; : 1 4,079,086 3,187,272 3,575,389 
Total outside New York City... ; er 269 $4,588,609 $3,891,175 $4,048,707 
BANK OF ENGLAND — a 
(Thousands) | MONEY IN CIRCULATION 
Apr 10, Apr 3, Apr | |p | MM US Sine Meh. 
Circulation ......... £388,308 £386,990 £377,146 + < 
Public deposits...... 9,216 10,549 : A 2 
Private deposits... . 142'953 150,131 140,869 8 8 
Bankers’ accounts... 103,297 109,673 103,861 ue 
Other accounts ..... 39,656 40,458 37,008 © sal bs ro) 
Govt. securities. . 84,47 96,09: 4 n 
—— Sepuaeaes. 16,578 oi 15,372 Fas i | FS 
sc. and adv. i > * 7 if EXCLUS VE OF GOLD CO = 
Securities i : 10,230 10,955 72.939 2. RED aa nanuaren| 4 
eserves .... bad . . ‘ © 32a > Oar = @ 
Saar 193,090 193,148 192,162 ee us ae oe en a 
Prop. res. to liab.... 42.5% 41.1% 47.8% = — 
po EY eee 2% 2% 2% 
MONEY IN CIRCULATION AND 
BANK OF FRANCE MONETARY GOLD STOCK 
(Millions of francs) Wednesday Figures 

Ape 6, Mar.31, Aps.t. (Millions of Dollars) 

1935. 1935. 1934. — Money in— tMonetary 
eT ea re ea 81,989 82,634 74,8(6 Circulation. Gold Stock. 
Sight bal. abroad. 8 9 14 _ *Ad- Unad- Unad- 
Neg. bills bgt. abrd. 844 787 822 1935. ey justed. justed. 
Coml. bills France. 3,675 3,969 5,072 | Apr. 10 5,529 5,487 8,614 

Adv. against secur. 3,169 3,119 3,069 | Apr. 3 2s 5/522 5,497 8,568 
Nee. I bonds s. f...... 5,832 5,832 5,996 ar. 27.. . 5,498 5,436 8,563 
Circulation ......... 83,307 83,043 82,311 Mar. 20 5,514 5,453 8,554 
Tot. cred. cur. accts. 18,749 19,880 14,351 Mar. 13 . 5,507 5,454 8,551 
. erry 714 538 213 | Mar. 6 . 5,512 5,478 8,546 
paling eae 3,056 3,129 1,607 | Feb. 27....... 5,487 5,442 8,524 
IFS ES 4,790 15,975 12,337 | Feb. 20. 5,497 5,442 8,489 
Total yi Mab... 102,057 102,924 96.663 | Feb. 13 5,485 5,430 8,456 

aE A 83% 80.29% 77.39% | Feb. 6 5,493 5,407 8,421 

ee 2%4% 244% 38% | Jan 5,456 5,358 8,387 

oS eee. CC 5,347 8,308 

GOLD MOVEMENT qaa. sy acies 5.438 5,382 8,273 

ded April 10, 1935. an. cress 5, 5,420 8,258 

a Tee eee op Jan. 2......: 5,359 5,534 8,243 
From “Holland Didieen es dawdekekke $22,017,000 1934. 

EE NOD oo ccecosccccneese , 20,156,000 Apr. 11 .. 5,389 5,347 7,732 

rom C. ES er 2 f 

Seen India erry 942,000 Calendar Weekly Averages of Daily 

From Guatemala ............. pa 10,000 Figures 

SE 5 nt.c0Kdccnsesseseue cas 6,000 Week Ended 

Sas fs rn isa dne he can vos $45,230,000 | Apr. $ re 5,540 5,508 8,571 
i — 83,000 ar. < 5,5 ’ 8,562 
ee oe ae ees ee ee ....:. oe 5,470 8,554 
$46,213,000 | Mar. 16 -. 5,529 5,476 8,550 
Mer. 2.1.2... Bi80n 5465 B52 
BROKERS’ LOANS ar. 2. 4 f 526 
(New York City Member Banks) ng i: Hey ery bgt 
(Millions of dollars) sg ’ , ‘ 
; ow Feb. 9.. 5,506 5,423 8,421 
ae Beate 0 Feb. 2 5,473 5,377 8,372 
1935. In N.Y. Elsewhere. Total. Others. Total * on 2, , »3t2 
Jan. 26. 5,456 5,364 8,304 
Apr. 10... 578 54 632 776 1,408 Jan. 19 5.446 5/391 8'270 
Apr. 3... 576 55 631 731 1,412 | - J , , 
Mor. oT... 604 54 789 1'447 | jan. 12 5,400 5,435 8,257 
Mar. 20... 609 BA 803 1'466 | a Serene 5,366 5,523 8,241 
Mar. 13... 678 54 7 797 1,529 | 1934. 
Mar. 6... 676 55 731 799 1,530 | Apr. 7 ... 5,416 5,387 7,706 
Feb. 27... , | ‘*Adjusted for seasonal variation by sea- 
Feb. 20... 542 58 600 810 1,410 | sonal indices computed by the Federal 
ze. on eee 4 4 sie esi | Saserve Board. +Valued at $20.67 an ounce 
eb. 6.. ’ prior to Jan. 31, 1934; at an ounce there- 
Jan. 30... 559 55 614 823 1,437 | after. tRevised. and 

1934. 

Apr. 11... 794 438 842 914 1,156 GOLD RESERVES OF CENTRAL BANKS 

Note: The above loans do not include | AND GOVERNMENTS 
loans made for account of other banks, | (In dollars of 25.8 grains nine-tenths fine) 
corporations or individuals. | (Millions) 

Report Date 

LOANS TO NON-BROKERS AT Falling in 

NEW YORK Wk. Ended : Eng- Ger- Switzer- Hol- Bel- 
(Millions) ae ts. hese land. ane we a 
Ap. - Age. 3 , Apr. 1 Apr. 6...3,212 941 19 hae — ; 
935. 1934.” ar. 30...3,237 941 ae add: Se eae 
Loans, on securities. se 48 $1,412 $1,756 Mar. 23...3,236 940 19 342 327 # 324 
Brokers’ loans......... 631 842 | Mar. 16...3,235 940 19 344 326 346 
Mar 3,219 940 19 344 326 352 








| 9 » 
Loans to non-brokers. $776 $781 $914 | Mar. 2 .3,220 940 19 346 326 352 
DISCOUNT RATES OF CENTRAL BANKS Feb. 16...3,208 940 19 350 328 











Presen Date Previo | Feb. 9...3,208 940 19 352 327 353 
Feteral meserve ownag Established. aaae | Feb. 2...3,207 940 19 355 328 353 
es Jan. 26...3,213 940 19 363 354 
EN cain s046008 2 Feb. 8, 1934 2% 1 3'210 
Jan. 19...3, 940 19 369 338 355 
Philadelphia’... 1% Reb. 2, 1934 2 | Jan. 12...3.213 939 19 369 338 355 
I Greiciast . 16, 2°91: 
Cleveland one 3 Feb. 3 1934 2 ~* §...3,213 939 19 369 338 354 
_Revor an. : 
te ' % Dec. 29...3,217 939 re ab” 338 348 
Chicago 22200: 2 Jan: 18 i838 3 Apr. 14...2,937 936 64 324 316 375 
t ABIB. owe ccces an. 3,1 4 NO ERED UT EP 
Minneapolis ...... 2% Jan. 81935 3 RESERVE BANK CREDIT AND RE- 
— GF ccccs ; pec. * ie H | LATED ITEMS 
eeee an. > sane 
San Francisco... 2 Feb. 16, 1934 2 (Millions of dollars) 
BED. 62205000022 2 June 30, 1932 2 Net Chge. Since 
OO eae 2% jj June 1,1934 3 Ay. 10, Age. 3, Apr. 11, 
GOMMORY «occ cccces Sep. 22, 1932 5 935. 935. 1934. 
i eae Mar. 25,1935 4 | Bills discounted ....... 6 te — 37 
Netherlands ....... 4 Apr. 10,1935 3% | Bills bought ........... 5 . =—- 
Switzerland peanut 2 Jan. 22, 1931 2 U. S. Govt. securities.2,430 -—-— 1 — 2 
ae 4 Feb. 23,1935 4% | Indus. advances (not 
BEES tccccccese 2 Aug. 28,1934 3 including $16,000,000 
enmark .......... 2 Nov. 30,1933 3 commitments Apr.10) 21 ‘és + 21 
aa Feb. 16, 1933 4 Other Res. Bk. credit. bf t 2 ‘a 
ME 6.0:0.690.4.006.660 3. July 3, 1933 4.38 | Total Res. Bk. credit. .2,463 1 — 2 
PEE b0.060400008 3% #j.§ May 24,1933 4 Monetary gold stock..8,614 +46 + 882 
ears . 6 Oct. 26,1932 6% | Treasury and national 
4) 2% Dec. 1, 1933 3 bank currency....... 2, + 1 + 168 
Cee 4 Dec. 5,1934 4% | Money in circulation. ‘5,487 — 10 t 140 
ee ere 4% Oct. 18,1932 6 Member bk. res. bals.4,28 + 94 727 
66 co0vnes 5 Oct 1933 6 Treasury cash and de- 
OE Ss 4 July 18,1933 5 posits with F.R. Bks.3,376 —28 + 137 
ee 44% Dec. 7, 1934 6 Non-member dep. and 
EG dicun<000ss 7 Oct. 14.1938 7% other F. R. accounts. 477 -— 6 + 17 
ss (at 2 =Mar.11,1935.. *Less than $500,000. 
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WE ASKED NEWSPAPER PEOPLE: 


“CAMELS ARE MADE FROM FINER, MORE 
EXPENSIVE TOBACCOS__TURKISH AND 
DOMESTIC___THAN ANY OTHER POPULAR 


BRAND.” 
(sigweo) R.J. REYNOLDS TOBACCO COMPANY 


WINSTON-SALEM, NORTH CAROLINA 


we 
Is THIS FACT 
9 99 
IMPORTANT TO You : 





Sas ees 





FLAVOR ! “Camels have 


a great taste—rich and 
pleasing,”” says Herman J. 
Lamkin, linotype operator. 
“T’ve smoked them for many 
years. I can smoke as stead- 
ily as I want to, and Camels 
don’t ever affect my nerves.” 





HEALTHY NERVES! 


Pat Robinson, sports writer, 
says: “I’ve been smoking 
Camels ever since they were 
put on the market. I smoke 
at least two packs of Camels 
a day. They never interfere 
with my nerves.” 








ENERGY! an cai- 


tor gives his experi- 
ence: “The enjoyable 
way of easing strain 
is smoking Camels,” 
sa.s Ray Baker. 
*‘Camels bring back my 
‘pep,’ and I can tackle 
the next big story with 
renewed energy!” 





io <a 


SO MILD! x:.. 


Margaret Nichols, ex- 
pert woman reporter, 
says: “Camels are a 
smoother smoke. They 
have a mild flavor — 
delicate and pleasing— 
entirely different from 
any other cigarette. 
Camels taste better!” 
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VALUE! “Camels are made from costlier tobaccos. 
They’re the real ‘extra value’ cigarette,”’ says E. E. C. 
Pickwoad, ace news-photographer, who often uses fast 
airplanes to get “front page pictures” for a great New 
York newspaper. ‘I’m loyal to Camels,” Pickwoad con- 
tinues. ““They taste so much richer and smoother— 
never frazzle your nerves. I have smoked Camels for 
years and I, too, would ‘walk a mile for a Camel.’ ’”’ 


R. J 


Reynolds Tob. Co. 


























































